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MONTHLY TRADE SUPPLEMENT. 


On April 14th was published the one hundred and forty-first of a | 


series of Monthly Trade Supplements. Each Supplementcontains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

Lhese Monthly Supplements are issued gratis to all subscribers 
to the EconomIsT. 





THE MONEY MARKET. 


THE money market appears to have settled down into a 
condition of ease and lethargy, and there is at present 
no indication of anything likely to occur to disturb its 
quietude. Now that the drain of the revenue collection 
has ceased, and the Chancellor of the Exchequer has 
paid off a million of Treasury bills, the supply of loan- 
able capital is ample, while the demand both for 
mercantile and Stock Exchange purposes is on a very 
moderate scale. Gold, moreover, continues to flow 
hither from abroad, and although the Scotch banks will 
during the next two or three weeks be taking gold from 
London to hold against the customary increase in their 
note circulation, their withdrawals cannot, in the present 
circumstances of the market, have any appreciable effect _ 


Subjoined is our usual table of rates :— 
_ BANK RATE and MARKET RATE. 
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* This ts the uominal exchange, sud makes po allowance for the premium on 
gold which is charged by the Rank of France. 


THE BUDGET. 

Sm Witu1am Harcourt’s Budget is able and ingenious, 
but it has the fault of attempting to do too much at one 
time. There are those who profess to see in this defect 
an evidence of sinister design. They suspect that Sir 
William Harcourt has, to use his own metaphor, deli- 
berately overloaded his ship, because he is less concerned 
as to its ultimate fate than with the effect which the 
display of its cargo will have upon certain classes of 
voters. That, however, is, it seems to us, an unfounded 
suspicion. All things considered, the Budget is wonder- 
fully free from any electioneering taint. Andifit errs in 
the direction of undue complication and elaboration, it 
is mainly, we think, because Sir William Harcourt, who 
has been compelled to wait a very long time for an 
opportunity of showing what he can do in the way of 
finance, was anxious, when the wished-for opportunity 
presented itself, to make the fullest use of it. 

In his Budget speech, Sir William Harcourt dealt at 
some length with the finances of the past year, but what 
he had to say in regard to this part of his subject may be 
very brieflysummarised. The revenue of the year, which 
had been estimated at £91,640,000, actually amounted to 
£91,133,000, and that the receipts should have varied by 
only about 4 per cent. from the estimate was pointed to 
by Sir William Harcourt as a striking testimony to the 
great sagacity displayed by. the permanent officials in 
making their revenue forecasts. Without, however, 
seeking to detract in the slightest degree from this well- 
merited meed of praise, it has to be noted that the defi- 
ciency would have been a good deal greater than that 
actually shown had it not been for some unforeseen 
windfalls. The knowledge that fresh taxation of some 
kind or other would have to be imposed this year led to 
precautionary clearances of bonded goods, as well as 
to a hastened payment of stamp duties. These all 
swelled last year’s revenue at the expense of the 
revenue of the current year, and there were also 
casual additions to the miscellaneous receipts which 
were not looked for when the estimates were drawn up. 
This adventitious character of a portion of last year’s 
receipts is, as we shall see, a factor that has to be taken 
into account when considering the estimates of the 
current year. There is no need, however, to dwell upon 
it, and turning to the other side of the account, we find 
that the deficiency in revenue was, to a small extent, 
compensated for by a reduction of expenditure. The 
original estimate was for an outlay of £91,464,000, and 
this total was subsequently increased by supplementary 
estimates to £92,056,000. But as usual, excesses in 
certain directions were offset by savings in others, and the 
actual outgoings for the year were kept down to 
£91,303,000, which, when set against revenue, left a deficit 
-of £170,000, the figures being— 
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In the current year, a very much larger expenditure 
has to be faced. The navy estimates exceed those of 
last year by no less than £3,126,000 ; an additional sum 
of £470,000 has to be provided for education; and other 
‘estimates have undergone a sort of automatic expansion. 
Altogether, it is estimated that we shall spend this year no 
‘less than £95,458,000, which is £3,994,000 in excess of 
the actual outlay in 1893. And to meet this greatly- 
“Increased expenditure, Sir William Harcourt could not, 
on the basis of existing taxation, reckon upon a revenue 
|}, of more than £90,956,000, for although he looked for an 
expansion under some heads of receipt, he had to allow 
for the anticipatory payments at the end of March, to 
) we have already referred, and for the fact 











THE ECONOMIST. 


that the miscellaneous revenue will not be 
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swollen by the adventitious receipts of last 
year. He was thus left with the huge deficit of 
£4,502,000 to provide for, and the means by which this 
is sought to be achieved are as follows :—First, he 
poses to relieve the expenditure of a sum of £1,574,000, 
which represents the charge imposed upon this year in 
connection with the Imperial and Naval Defence Acts, 
That he intends to pay out of the sinking fund instead of |f 
out of revenue, and he thus reduces his estimate of total 
expenditure to £93,884,000. Secondly, he has submitted |f 
a scheme for the equalisation and graduation of the 
death duties, which he estimates will ultimately increase |} 
the revenue by about £3,500,000 per annum, but from 
which he does not expect to obtain this year more 
than £1,000,000. Thirdly, he proposes to put an 
additional penny upon the income-tax, which, if fully col- 
lected, would produce in thecurrent year about £1,780,000. 
But while increasing the tax, he also modifies its incidence, |} 
by altering the assessment under Schedule A from gross. 
to net income, by raising the limit of exemption from 
£150 to £160, by increasing the abatement on incomes.|} 
under £400 from £120 to £160, and by granting a new |} 
abatement of £100 upon incomes between £400 and £500. 
The alteration in the mode of assessment under Schedule |f 
A will, he estimates, involve a loss on the current year 
of £700,000, while a further loss of £750,000 will be in- 
curred by the new grading at the lower end of the scale. 
In all, therefore, he gives away £1,450,000, out of the 
£1,780,000 which the additional penny would produce, 
and is left with a net gain of only £330,000. Fourthly, 
he augments the drink duties, by putting an extra 6d per |f 
barrel upon beer, which is calculated to yield £580,000, 
and an additional 6d per gallon on spirits, calculated ta 
produce £760,000. And lastly, he ignores Mr Goschen’s 
hypothecation of the additional income which we will 
begin to receive this year from our Suez Canal shares, and 
instead of applying that to the repayment of money 
borrowed and spent by Mr Goschen years ago, uses it for 
current expenditure. 
In these ways, and by an operation which adds £289,000 
to the miscellaneous receipts, he expects to gain an 
additional revenue of £3,219,000, made up as oor ns — 
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The estimated revenue of £90,956,000 is thus increased 
to £94,175,000, and the expenditure, reduced by the 
transfer to the sinking fund, being £93,884,000, there 18 
left an estimated surplus of £291,000. 


The following statement compares the revenue and 
expenditure of 1893-4 with the estimates of the currrent 
year :— 
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scheme of finance, and we have now to consider it more 
indetail. The cardinal feature of the scheme is, of course, 
the proposed reform of the death duties. That, however, 
is a subject of such magnitude, that we have thought it 
better to deal with it separately. And taking the other 
measures in the order in which they were submitted by 
Sir William Harcourt, the first to be touched upon is the 
proposal to draw upon the sinking fund in order to pay 
the amounts charged upon the present year under the 
Imperial and Naval Defence Acts. With regard to that, 
it seems to us that Sir William Harcourt is proposing to 
do a proper thing inthe wrong way. The position is this. 
A portion of the expense of carrying out the shipbuilding 
programme of the late Government, instead of being 
defrayed out of the revenues of the years in which it was 
incurred, was covered by borrowing, and to repay the 
loans then obtained this year is saddled with a special 
charge of £1,574,000, of which £1,429,000 is for redemp- 
tion of capital, and £145,000 for interest. That this was 
a vicious method of finance we pointed out at the time, 
and we have never ceased to protest against it. Now, 
moreover, Mr Goschen himself admits that it cannot be 
defended. It was adopted, he explains, under a 
misapprehension. Speaking in the House of Commons 
recently, he said—‘‘ The Secretary to the Admiralty has 
said that he is sure that if I had known that our naval 
defence programme was not to be an exceptional effort, I 
should not have taken the particular financial step I did 
take. I think he is right. I admit that we did consider 
it to be an exceptional effort; we were wrong. At that 
time no one thought that it would be necessary to make 
additional proposals like those now made, and I make a 
present to my political opponents of this statement, that 
if we had foreseen the final result, we should not have 
taken the particular financial steps which we did take.” 
The mistake having now been admitted, the only question 
is how it can be best rectified, and when considering 
that, it has to be borne in mind that because he projected 
a portion of current expenditure on to future years, Mr 
Goschen was left with larger surpluses than he would 
otherwise have had. All these surpluses were applied to 
the redemption of debt, which was thus reduced more 
rapidly than it would have been had sound financial 
principles been acted upon. Consequently, if we now 
treat the unpaid portion of the money borrowed in 
connection with the last shipbuilding programme as an 
addition to the ordinary debt, to be dealt with as an 
integral portion of that debt, we shall put matters in 
exactly the same position as that in which they would 
have stood if Mr Goschen had not created artificial 
surpluses by passing on a portion of his expenditure. If 
it be so treated, all charges in connection with it will be 
defrayed out of £25,000,000 which constitutes the fixed 
debt charge, and will cease to be a charge upon revenue. 
The relief Sir William Harcourt seeks will thus be 
obtained without any of that earmarking of what he calls 
“new debt,” and with out any special assignment out of 
the sinking fund as he proposes. No one will then be 
able to say that he has tampered with the sinking fund, 
and there will be no risk of a perfectly legitimate opera- 
tion being so:conducted as to constitute a precedent for 
future encroachments upon the fund. 

_ Coming now to the proposed readjustment of the 
income-tax, no exception is likely to be taken to the 
alteration in the method of assessment under Schedule 
A. That is the necessary corollary to the equalisation 
of the death duties, aud the two must hang together. 
But as to the propriety of the other changes opinions 
will differ. It would almost seem as if these were 
an afterthought on the part of Sir William Harcourt. 
In the early part of his speech, he said to the House, 
“You are not in a position to remit, but you are 
under the obligation to impose taxation.” And yet 
he ended by proposing reductions which involve the 
Sacrifice of £840,000 a year, and which will render the 
tax a much less-efficient instrument for raising money 
in an emergency than it isnow. It is quite true that the 
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Sanlonk however, [! 
maintains that his new death duties are practicall 
equivalent to a graduated income-tax, and he might well, 
we think, have been satisfied for the present with such a 
measure of readjustment. 

And his generosity to the smaller income-tax payers has 
forced Sir Wiiliam Harcourt to introduce into his Budget 
a proposal which may possibly wreck his whole scheme. 
It is beyond question that the drink duties tax more 
severely the people of Scotland and Ireland than they do 
the people of England, as the spirits which constitute 
the favourite drink of the former are much more heavily | 
taxed than the beer which the latter more specially affect. 
And this inequality Sir William Harcourt proposes to still 
further increase by adding £760,000 a year to the taxa- 
tion of spirits, while augmenting that of beer by no more 
than £580,000: It is Scotland that is most injured by 
this, but the Scotch members show great subservience to 
the Government, and are not likely to give serious 
trouble. Much more combative and alert, the Irish 
members are already protesting, and are demanding 
that if the duty on spirits is increased, the addition 
shall be limited to the current year only. That, 
however, is obviously a demand with which Sir 
William Harcourt cannot coniply. For one thing, he 
has no right to determine in advance the fiscal 
arrangements of next year. And what is more to the 
purpose is, that if he were to agree to the suggested 
limitations, he would practically have to forego all the 
revenue which he expects to get this year from the tax. 
Knowing that the extra 6d per gallon was to be taken 
off twelve months hence, dealers would restrict to the 
utmost extent possible their clearances of spirits during 
the current year, and the revenue from this source, 
instead of increasing, would be much more likely to 


diminish. The compromise proposed is, therefore, 
utterly impracticable, and Sir William Harcourt 


may have to choose between amending his scheme 
or breaking with his Irish allies, which would mean 
the fall of the Government. If we were looking 
at the matter from the partisan point of view, the 
possibility of a rupture of the unholy alliance between 
the Government and the Irish party would not be 
unwelcome. It is always our endeavour, however, to 
deal with financial questions without political bias, and 
taking an unprejudiced view of the matter, we cannot but 
regard the proposed increase of the duty on spirits as a 
mistake. Sir William Harcourt, it appears to us, would 
do far better if he were to keep the £840,000 which he 
seeks to devote to the lesser income-tax payers and leave 
the duty on spirits alone. That is very heavy as it is, 
whereas the relatively light duty on beer can easily bear 
a further increase. 


Since the above was written, Sir William Harcourt 
has, to our great surprise, yielded to the peremptory 
demand of his Irish masters, and intends to propose that 
the increase of duties upon spirits and beer shall take 
effect only for the present financial year. And for the 
reason we have given, he has by this pusillanimous 
surrender entirely destroyed the balance of his Budget. 


THE ATTITUDE OF THE GOVERNMENT. 
Aut Governments try more or less to obtain party 
advantages, and to shape their conduct in such a way as 
to obtain the maximum of popularity. . There are, how- 
ever, limits to this as to every other form of the cultiva- 
tion of self-interest, and we cannot help thinking that 
the present Administration has gone very near indeed to 
overstepping these limits. If their general attitude on 
the chief questions of the day is reviewed, it will be seen 
that at almost every point they have strained after a party 
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advantage in a manner beyond all precedent and example. 
Take, for example, the way in which, according to the 
frank announcement of Lord Rosebery, they approach the 
uestion of Scotch Disestablishment. The Scotch 
Jhurch is to be disestablished, because it is believed to 
be an organisation hostile to the Government, and 
because “every manse” is supposed to be an electoral 
agency which works against the Home Rule party. The 
Ministry think they can gain a little strength by 
attacking the Scotch Church, and so they attack it, but 
the Prime Minister is careful to point out that this is 
the sole reason, and that, theoretically and in the 
abstract, he has no sort of objection to ecclesiastical 
establishments. 
_ The Government have shown the same sort of temper 
in their dealings with the question of Grand Committees. 
They persistently and openly refuse to apply their system 
fairly, because to do so would put them at a disadvan- 
tage. Since, however, the partial application of the 
principle of National Grand Committees will help them, 
and will enable them as regards the details of Scotch 
business to convert a weak into a strong majority, they 
are quite willing to go in for such partial application. 
They are not going to permit ‘‘ National Grand Committees 
all round,” but only National Grand Committees as far as 
they tell in favour of the Government. A still more 
gravated example of this way of looking at public 
questions is to be found in the Registration Bill intro- 
duced by Mr Morley on Monday last. The Government 
are face to face with the fact that our electoral 
system is by no means fair and perfect, and that 
it demands reform. How do they propose to reform 
it? By doing away with such of the defects of the 
system as tell against their interest, and by maintaining 
those defects which tell in their favour. That is, they 
propose to leave the over-representation of Ireland and 
of Wales unremedied, because the extra Irish and Welsh 
votes, which amount to nearly thirty, are cast in their 


anxiety toalter the far less glaring anomalies which are con- 
nected with the amount of previous residence now required 
to allow persons to get their names upon the register, and 
with the possession of a plurality of votes by persons who 
own property in more than one constituency. These 
anomalies tell against the Home Rule party, and therefore 
they are to be abolished forthwith. Here, indeed, is an 
example, not merely of snatching an ordinary party 
advantage, but of deliberately gerrymandering the Con- 
stitution in the interests of the existing possessors of 
political power. The present Ministry, when they framed 
their Home Rule bill, admitted the over-representation 
of Ireland, and proposed to reduce the Irish representa- 
tion to its proper proportions. So easy and simple a matter, 
too, did they consider it, that they effected the 
necessary redistribution in Ireland in a clause and a 
schedule of th it measure. Yet now they say that 
the reduction of the Irish representation to its 
proper | nits is much too big a job for them to under- 
take. {f we mistake not, the country will be 
inspired by soinething very like a sense of indignation at 
so long and so shameless a list of attempts to clutch 
at opportunities for forwarding the interests of the 
party irrespective of wider and national considerations. 
As w: have said above, a Government cannot be 
expected not to think a good deal about its own 
prospects and its own position; but the nation will not, 
we believe, tolerate so impudent and so cynical an 
attitude towards public questions as that which Lord 
Rosebery’s Administration has adopted. 

The most callous act of all is, however, still to be 
noted. ‘Lhe lines on which the Evicted Tenants’ Bill is 
drawn are a disgrace to all concerned. As to the pro- 
visions for dealing with the really derelict land (farms, that 
is, which are actuaily vacant and have no sitting tenant) 
we do not on the present occasion desire to say anything. 
We must, however, protest, and protest with a!l our 
strength, against Mr Morley’s plan for dealing with the 
men who are at present occupying holdings from which 
tenants have been evicted at any time since the year 
1878. According to Mr Morley’s exposition of the 


\ measure, these men are t> te liable to be turned out of 
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their present farms (with such compensation ag the | 
arbitrators may think fit)—farms which it is possible | 
they may have occupied for the last ten years—unlegg | 
they are willing to lodge a formal objection to the former | 
tenant’s petition for reinstatement. What does this 
mean? It means that the sitting tenant is to be evicted 
unless he will face the odium of barring by a public act 
the claim of ‘‘ the veteran soldier of the national cause,” 
No one who knows anything about Ireland can doubt that 
the pressure which would be put on the sitting tenant 
not to object would be of the cruellest and most terrible 
kind. The chance of coercing him afforded by the Bill 
is indeed almost certain to rekindle into flame the embers 
of the Land League tyranny, and to introduce a new 
reign of terror into districts where many evictions haye 
taken place. Yet the Government do not hesitate to 
make this callous and unjust proposal because the ex- 
istence of the sitting tenants causes them very great 
trouble and inconvenience. The unfortunate sitting 
tenants are to be thrown tothe wolves. Their destruction 
is the price with which the Government is going to buy 
the continued support of the Irish party. The bargain 
is as cruel as it is shameless. Let us trust that even at 
the eleventh hour the Government will realise the nature 
of what they are doing, and will resolve to modify this 
portion of their Bill. If they do not, they will be guilty 
of an act of oppression almost without parallel in the 
history of modern legislation. 


THE DEATH DUTIES. 
Last week we said that Sir William Harcourt had his 
chance, and that it remained to be seen whether he would 
take it. Ifthe Bill carries out fully and completely the 
principles laid down by the Budget speech, then we must 
acknowledge freely that the Chancellor of the Exchequer 


= ( I - has taken his chance, and offer him our best congratu- 
favour. They are, however, in a positive fever of hurry and | 


lations. 
The backbone of the scheme is the extension to every 


class of property alike of the present probate duty, 
under the new name of estate duty. Hitherto, as our 
readers are aware, only free or unsettled personalty has |} 
been liable to probate duty, land and settled personalty 
being liable to succession duty only. The extension of 
the probate duty to land and settled personalty is the 
reform for which we have contended for many years past, 
and it is with peculiar satisfaction that we see this 
principle adopted by the responsible Minister of the 
Crown. The necessary corollary of the extension of the 
probate duty is the taxation of land on its true capital 
value. Hitherto land has only been taxed on the 
capitalised value of an annuity equal to the net rental of 
the land for the life of the heir. Thus the elderly heit 
pays a great deal less than the heir who is youthiul, but, 
however tender the years of the heir may be, duty is 
never chargeable on the full capital value. This m2 
equality is now to be redressed, and land, like personalty, 
is to pay on its true capital value. Land is apparently 
to be valued in the future by professional valuers, in the 
same way that jewels and pictures, and we may ad@ 
leaseholds, are now valued for probate. ‘‘ The real test, 
said the Chancellor of the Exchequer, ‘‘is what expert 
enced persons estimate would be the fair market value at 
the time and under the circumstances.” 
Probably the part of the scheme which will strike many | 
people as being the most important innovation is that’ 
which relates to the graduation of the new estate duty. 
The principle of graduation has long been admitted in our! 
finance, but no scheme of progressive taxation on & like’ 
scale with the present one has ever before been propose? 
in this country. Pitt's carriage and horse taxes, the 
exemptions and abatements of the incc:ae tax, aD) 
Goschen’s estate duty, though tuey all admit. the | 
principle of progressive taxation, are, comparatively 
speaking, small and trifling examples. The new scale 1s 
to be as follows :— . 
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On estates exceeding 100, but not exceeding 500...... 1 
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The duty on the small estates up to £1,000 in value is 
to include legacy or succession duty. Under the above 
scale, estates between £1,000 and £25,000 in value are 
charged at the same rate as at present; relief is given 
to the estates below £1,000, and the burden of the new 
taxation is to fall on estates above £25,000, rising by 
progressive steps until a million is reached. Estates ofa 
million and upwards will, under this scale, pay just 
double what they do at present. With this scale we 
have no complaint. The steps seem rather frequent, 
but doubtless their number will do something to prevent 
the revenue being depleted by the wholesale giving away 
of property during lifetime. 

To summarise, the changes proposed by Sir William 
Harcourt’s scheme seem to be :—First, the imposition 
ofa progressive duty, to be called the estate duty, on 
the lines of the probate duty and the present estate duty 
on personalty. This new estate duty is to fall on the 
corpus of the dead man’s property before divisio: 
among the heirs, and is to be levied on every 
sort of property, whether settled or unsettled, and 
whether real or personal. In order to ascertain the 
rate of progressive duty payable, all the items composing 
the dead man’s property, viz., his personalty, whether 
settled or free, and his reality whether subject to settle- 
ment or not, are apparently to be lumped together. 
For the machinery by which this is to be done, and the 
persons who are to be made accountable, we must wait 
for the Bill. As Sir William Harcourt hinted, the 
question would have been rendered very much more 
simple if Lord Halsbury’s Land Transfer Bill was now 
law, for that Bill contained a clause that land should 
descend to an executor or administrator in the same way 
as personalty. In the present state of the law it is plain 
that the burden of giving information to the Exchequer as 
to real property cannot be placed upon executors. Nor is it 
possible for an executor to give the necessary information 
concerning settled personalty, for property of this class 
never comes under the control of the executor. Thus, 
it would seem that if a man dies leaving realty and 
settled personalty as well as free personalty, there must 
be three different persons to account to the Exchequer. 
The second change is the imposition of a duty on the 
same lines as the old legacy and succession duties, with 
the old consanguinity scale of 1, 3, 5, 6, and 10 per cent. 
By this new duty, Mr Goschen’s new scale of consan- 
guinity, with its ugly figures of 13, 43, 64, 74, and 113 
per cent., will, apparently, be swept away. This new 
duty, like the old legacy and succession duties, will be 
levied on the interest taken by each individual successor, 
and not, like the new estate duty, on the corpus of the 
estate. In order to compensate the owners of land for 
the new burden placed upon them, they are in future to 
pay income-tax on the net, instead of on the gross, value 
of their property. This is obviously fair, for if land 
is to be placed uuder similar burdens to those 
borne by personalty so far as the death duties are 
concerned, it is only just that land should be placed 
on the same footing with personalty with regard to the 
income-tax. | What the effect of this change will be no 
figures accessible to the public will show. It must be 
assumed that land will altogether pay more in the future 
than in the past, and of course # great struggle will be 
made by the landed interest against the change. How- 
ever, the inherent fairness of Sir William Harccurt’s 
proposals ought to weigh down the balance in his ‘avcer. 
Moreover, the proposed remission of income-tax on land 


land-owner, while the burden he imposes affects the 


-| successor only. 


The scheme seems to be a good scheme, alike compre- 
hensive and just to various classes of property by reason 
of the equal incidence of the proposed new duties. For 
avery long time Mr Gladstone has enjoyed the repu- 
tation of being the only layman in the House of Commons 
who understood the tangled subject of the death duties. 
If Sir William Harcourt is to be judged by the clearness 
of the statement which he read to the House, his name 
may have to be coupled with that of Mr Gladstone. We 
can only hope that this may prove to be the case, for it 
is essential that the Minister in charge of the Bill when 
it is brought in should understand his subject. But we 
doubt whether the Chancellor of the Exchequer is 
endowed with the necessary power of taking pains, and 
the hurried way in which the Solicitor-General was sent 
for last Monday night to answer Mr Courtney’s conun- 
drums—conundrums which must have presented them- 
selves to the author of the scheme which had just been 
unfolded—seems to show that Sir William Harcourt has 
not got the details of his own scheme exactly at his 
fingers’ ends. 





SPONTANEOUS COMBUSTION OF WOOL. 
Ir is dispiriting to find one of our most important 
articles of import apparently doing its best to earn an 
evil reputation for itself. Wool, which till recently has 
been regarded, whether on the seas or in warehouse, as 
one of the best interests for insurance—an interest, 
indeed, which almost declined to ignite when invited to 
do so—now displays a Fifth of November alacrity to burn 
on its own account. Why, remains matter for conjecture. 
Fire after fire occurs in the holds of vessels homeward bound 
with wool, and what was at one time regarded as an 
unworthy suspicion that wool could have anything to do 
with the matter, has now given place to a certainty 
adverse to the good reputation of the article. And, 
more than that that, fires which in times past 
have remained unaccounted for are now, rightly 
or wrongly, put down to spontaneous combustion 
in the fleece. For it is now established that wool, which 
in ordinary conditions is distinctly reluctant to burn, 
assumes in other conditions a volcanic disposition full of 
danger to its surroundings. Sometimes it will burst into 
flames in the depth of a vessel’s hold; at other times it 
will present an innocent appearance till landed at its 
destination, when, the bands of the bale being cut, it 
will, to the general astonishment, burst into flames, 
Certain bales which recently arrived in London being 
hot to the touch, on being cut open were found to contaia 
at the core lumps of black cinder of a pitchy or resinous 
appearance, and no doubt if the voyage had been pro- 
longed these bales would have ignited, to the imminent 
danger of the vessel and all on board. A careful 
examination and investigation of the history of such 
bales throws no light on the facts, which are left 
obscure. For ourselves, we incline to think that the 
conditions which thus render the fleece prone to combus- 
tion may be ascribed to several causes, operating either 
singly or in conjunction. The first, and principal, of 
these is probably bad—that is, damp—packing; the 
second, the presence of an excess of grease. It is well 
known that in some colonial seasons there exists in the 
fleece a greater quantity of natural grease than in others. 
Sometimes this quantity is excessive, and of this the last 
wool season appears to offer a conspicuous example. It 
may well be supposed that excessively greasy fleece wool— 
in the singularly graceful idiom of the wool trade, ‘ full 
of yolk ’’—when packed in a damp condition, may be 
peculiarly disposed to generate heat, and there can be 
little doubt that damp-packed wool, even when scoured 
of its grease altogether, must in any case be inclined to 
decay. A few years ago, fire having broken out in the 
hold of the steamship ‘‘ Riverina,” a vessel bringing home 
wool, a passenger who was an expert in the commodity 
went bslow after the fire had been extinguished, and care- 
fully examined the spot from which the burnt bale had 
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Will assist him much, for, as he was careful to point out, | been broken out by the crew. It was quite evident to 
the boon he offers is an immediate benefit to the living’ him that the fire had arisen in this aritcular bale, and 
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advantage in a manner beyond all precedent and example. 
Take, for example, the way in which, according to the 
frank announcement of Lord Rosebery, they approach the 
uestion of Scotch Disestablishment. The Scotch 
‘hurch is to be disestablished, because it is believed to 
be an organisation hostile to the Government, and 
because ‘every manse” is supposed to be an electoral 
agency which works against the Home Rule party. The 
Ministry think they can gain a little strength by 
attacking the Scotch Church, and so they attack it, but 
the Prime Minister is careful to point out that this is 
the sole reason, and that, theoretically and in the 
abstract, he has no sort of objection to ecclesiastical 
establishments. 

The Government have shown the same sort of temper 
in their dealings with the question of Grand Committees. 
They persistently and openly refuse to apply their system 
fairly, because to do so would put them at a disadvan- 
tage. Since, however, the partial application of the 
principle of National Grand Committees will help them, 
and will enable them as regards the details of Scotch 
business to convert a weak into a strong majority, they 
are quite willing to go in for such partial application. 
They are not going to permit ‘‘ National Grand Committees 
all round,” but only National Grand Committees as far as 
they tell in favour of the Government. A still more 
aggravated example of this way of looking at public 
questions is to be found in the Registration Bill intro- 
duced by Mr Morley on Monday last. The Government 
are face to face with the fact that our electoral 
system is by no means fair and perfect, and that 
it demands reform. How do they propose to reform 
it? By doing away with such of the defects of the 
system as tell against their interest, and by maintaining 
those defects which tell in their favour. That is, they 
propose to leave the over-representation of Ireland and 
of Wales unremedied, because the extra Irish and Welsh 
votes, which amount to nearly thirty, are cast in their 


anxiety toalter the far less glaring anomalies which are con- 
nected with the amount of previous residence now required 
to allow persons to get their names upon the register, and 
with the possession of a plurality of votes by persons who 
own property in more than one constituency. These 
anomalies tell against the Home Rule party, and therefore 
they are to be abolished forthwith. Here, indeed, is an 
example, not merely of snatching an ordinary party 
advantage, but of deliberately gerrymandering the Con- 
stitution in the interests of the existing possessors of 
political power. The present Ministry, when they framed 
their Home Rule Bill, admitted the over-representation 
of Ireland, and proposed to reduce the Irish representa- 
tion to its proper proportions. So easy and simple a matter, 
too, did they consider it, that they effected the 
necessary redistribution in Ireland in a clause and a 
schedule of th vi: measure. Yet now they say that 
the reduction of the Irish representation to its 
proper |’ nits is much too big a job for them to under- 
take. {f we mistake not, the country will be 
inspired by something very like a sense of indignation at 
so long and so shameless a list of attempts to clutch 
at opportunities for forwarding the interests of the 
party irrespective of wider and national considerations. 
As w: have said above, a Government cannot be 
expected not to think a good deal about its own 
prospects and its own position; but the nation will not, 
we believe, tolerate so impudent and so cynical an 
attitude towards public questions as that which Lord 
Rosebery’s Administration has adopted. 

The most callous act of all is, however, still to be 
noted. ‘Lhe lines on which the Evicted Tenants’ Bill is 
drawn are a disgrace to all concerned. As to the pro- 
visions for dealing with the really derelict land (farms, that 
is, which are actuaily vacant and have no sitting tenant) 
we do u5t on the present occasion desire to say anything, 
We must, however, protest, and protest with a!l our 
strength, against Mr Morley’s plan for dealing with the 
men who are at present occupying holdings from which 
tenants have been cvicted at any time since the year 
1878. According to Mr Morley’s exposition of the 


|| measure, these men are t> ke liable to be turned out of ! 
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their present farms (with such compensation ag the | 
arbitrators may think fit)—farms which it is possible | 
they may have occupied for the last ten years—unlegg 
they are willing to lodge a formal objection to the former 
tenant’s petition for reinstatement. What does this 
mean? It means that the sitting tenant is to be evicted 
unless he will face the odium of barring by a public agt 
the claim of ‘‘ the veteran soldier of the national cause,” 
No one who knows anything about Ireland can doubt that 
the pressure which would be put on the sitting tenant 
not to object would be of the cruellest and most terrible 
kind. The chance of coercing him afforded by the Bill 
is indeed almost certain to rekindle into flame the embers 
of the Land League tyranny, and to introduce a new 
reign of terror into districts where many evictions have 
taken place. Yet the Government do not hesitate to 
make this callous and unjust proposal because the ex- 
istence of the sitting tenants causes them very great 
trouble and inconvenience. The unfortunate sitting 
tenants are to be thrown tothe wolves. Their destruction 
is the price with which the Government is going to buy 
the continued support of the Irish party. The bargain 
is as cruel as it is shameless. Let us trust that even at 
the eleventh hour the Government will realise the nature 
of what they are doing, and will resolve to modify this 
portion of their Bill. If they do not, they will be guilty 
of an act of oppression almost without parallel in the 
history of modern legislation. 


THE DEATH DUTIES. 


Last week we said that Sir William Harcourt had his 
chance, and that it remained to be seen whether he would 
take it. Ifthe Bill carries out fully and completely the 
principles laid down by the Budget speech, then we must 
acknowledge freely that the Chancellor of the Exc aquer 


= ¢ Mr ' has taken his chance, and offer him our best congratu- 
favour. They are, however, in a positive fever of hurry and | 


lations. 

The backbone of the scheme is the extension to every 
class of property alike of the present probate duty, 
under the new name of estate duty. Hitherto, as our 
readers are aware, only free or unsettled personalty has 
been liable to probate duty, land and settled personalty 
being liable to succession duty only. The extension of 
the probate duty to land and settled personalty is the 
reform for which we have contended for many years past, 
and it is with peculiar satisfaction that we see this 
principle adopted by the responsible Minister of the 
Crown. The necessary corollary of the extension of the 
probate duty is the taxation of land on its true capital 
value. Hitherto land has only been taxed on the 
capitalised value of an annuity equal to the net rental of 
the land for the life of the heir. Thus the elderly heir 
pays a great deal less than the heir who is youthful, but, 
however tender the years of the heir may be, duty 1s 
never chargeable on the full capital value. This m 
equality is now to be redressed, and land, like personalty, 
is to pay on it3 true capital value. Land is apparently 
to be valued in the future by professional valuers, 10 the 
same way that jewels and pictures, and we may ad@ 
leaseholds, are now valued for probate. ‘‘ The real test, 
said the Chancellor of the Exchequer, ‘‘is what expetl- 
enced persons estimate would be the fair market value at 
the time and under the circumstances.” ! 

Probably the part of the scheme which will strike many | 
people as being the most important innovation is t 
which relates to the graduation of the new estate duty. 
The principle of graduation has long been admitted in our 
finance, but no scheme of progressive taxation on & HS® 
scale with the present one has ever before been propos 
in this country. Pitt’s carriage and horse taxes, 26 
exemptions and abatements of the incc:ue tax, aD 
Goschen’s estate duty, though tney all admit. tbe | 
principle of progressive taxation, are, comparatively 
speaking, small and trifling examples. The new scale 18 
to be as follows :— | 
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The duty on the small estates up to £1,000 in value is 
to include legacy or succession duty. Under the above 
scale, estates between £1,000 and £25,000 in value are 
charged at the same rate as at present; relief is given 
to the estates below £1,000, and the burden of the new 
taxation is to fall on estates above £25,000, rising by 
progressive steps untila million is reached. Estates of a 
million and upwards will, under this scale, pay just 
double what they do at present. With this scale we 
have no complaint. The steps seem rather frequent, 
but doubtless their number will do something to prevent 
the revenue being depleted by the wholesale giving away 
of property during lifetime. 

To summarise, the changes proposed by Sir William 
Harcourt’s scheme seem to be :—First, the imposition 
ofa progressive duty, to be called the estate duty, on 
the lines of the probate duty and the present estate duty 
on personalty. This new estate duty is to fall on the 
corpus of the dead man’s property before divisio: 
among the heirs, and is to be levied on every 
sort of property, whether settled or unsettled, and 
whether real or personal. In order to ascertain the 
rate of progressive duty payable, all the items composing 
the dead man’s property, viz., his personalty, whether 
settled or free, and his realty whether subject to settle- 
ment or not, are apparently to be lumped together. 
For the machinery by which this is to be done, and the 
persons who are to be made accountable, we must wait 
for the Bill. As Sir William Harcourt hinted, the 
question would have been rendered very much more 
simple if Lord Halsbury’s Land Transfer Bill was now 
law, for that Bill contained a clause that land should 
descend to an executor or administrator in the same way 
as personalty. In the present state of the law it is plain 
that the burden of giving information to the Exchequer as 
to real property cannot be placed upon executors. Nor is it 
possible for an executor to give the necessary information 
concerning settled personalty, for property of this class 
never comes under the control of the executor. Thus, 
it would seem that if a man dies leaving realty and 
settled personalty as well as free personalty, there must 
be three different persons to account to the Exchequer. 
The second change is the imposition of a duty on the 
same lines as the old legacy and succession duties, with 
the old consanguinity scale of 1, 3, 5, 6, and 10 per cent. 
By this new duty, Mr Goschen’s new scale of consan- 
guinity, with its ugly figures of 14, 44, 63, 74, and 114 
per cent., will, apparently, be swept away. This new 
duty, like the old legacy and succession duties, will be 
levied on the interest taken by each individual successor, 
and not, like the new estate duty, on the corpus of the 
estate. In order to compensate the owners of land for 
the new burden placed upon them, they are in future to 
pay income-tax on the net, instead of on the gross, value 
of their property. This is obviously fair, for if land 
is to be placed uuder similar burdens to those 
borne by personalty so far as the death duties are 
concerned, it is only just that land should be laced 
on the same footing with personalty with regard to the 
income-tax. What the effect of this change will be no 
figures accessible to the public will show. It must be 
assumed that land will altogether pay more in the future 
than in the past, and of course # great struggle will be 
made by the landed interest against the change. How- 
ever, the inherent fairness of Sir William Harccurt’s 
proposals ought to weigh down the balance in his taycer. 
Moreover, the proposed remission of income-tax on land 


will assist him much, for, as he was careful to point out, been broken out by the crew. It was quite evident to 
the boon he offers is an immediate benefit to the living' him that the fire had arisenin this articular bale, and 
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land-owner, while the burden he imposes affects the 


The scheme seems to be a good scheme, alike compre- 
hensive and just to various classes of property by reason 
of the equal incidence of the proposed new duties. Tor 
avery long time Mr Gladstone has enjoyed the repu- 
tation of being the only layman in the House of Commons 
who understood the tangled subject of the death duties. 
If Sir William Harcourt is to be judged by the clearness 
of the statement which he read to the House, his name 
may have to be coupled with that of Mr Gladstone. We 
can only hope that this may prove to be the case, for it 
is essential that the Minister in charge of the Bill when 
it is brought in should understand his subject. But we 
doubt whether the Chancellor of the Exchequer is 
endowed with the necessary power of taking pains, and 
the hurried way in which the Solicitor-General was sent 
for last Monday night to answer Mr Courtney’s conun- 
drums—conundrums which must have presented them: 
selves to the author of the scheme which had just been 
unfolded—seems to show that Sir William Harcourt has 
not got the details of his own scheme exactly at his 
fingers’ ends. 


SPONTANEOUS COMBUSTION OF WOOL. 


Ir is dispiriting to find one of our most important 
articles of import apparently doing its best to earn an 
evil reputation for itself. Wool, which till recently has 
been regarded, whether on the seas or in warehouse, as 
one of the best interests for insurance—an interest, 
indeed, which almost declined to ignite when invited to 
do so—now displays a Fifth of November alacrity to burn 
on its own account. Why, remains matter for conjecture. 
Fire after fire occursin the holds of vessels homeward bound 
with wool, and what was at one time regarded as an 
unworthy suspicion that wool could have anything to do: 
with the matter, has now given place to a certainty 
adverse to the good reputation of the article. And, 
more than that that, fires which in times past 
have remained unaccounted for are now, rightly 
or wrongly, put down to spontaneous combustion 
in the fleece. For it is now established that wool, which 
in ordinary conditions is distinctly reluctant to burn, 
assumes in other conditions a volcanic disposition full of 
danger to its surroundings. Sometimes it will burst into 
flames in the depth of a vessel’s hold; at other times it 
will present an innocent appearance till landed at its 
destination, when, the bands of the bale being cut, it 
will, to the general astonishment, burst into flames. 
Certain bales which recently arrived in London being 
hot to the touch, on being cut open were found to contain 
at the core lumps of black cinder of a pitchy or resinous 
appearance, and no doubt if the voyage had been pro- 
longed these bales would have ignited, to the imminent 
danger of the vessel and all on board. A careful 
examination and investigation of the history of such 
bales throws no light on the facts, which are left 
obscure. For ourselves, we incline to think that the 
conditions which thus render the fleece prone to combus- 
tion may be ascribed to several causes, operating either 
singly or in conjunction. The first, and principal, of 
these is probably bad—that is, damp—packing; the 
second, the presence of an excess of grease. It is well 
known that in some colonial seasons there exists in the 
fleece a greater quantity of natural grease than in others. 
Sometimes this quantity is excessive, and of this the last 
wool season appears to offer a conspicuous example. It 
may well be supposed that excessively greasy fleece wool— 
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in the singularly graceful idiom of the wool trade, “full |, 


of yolk”’—when packed in a damp condition, may be 
peculiarly disposed to generate heat, and there can be 
little doubt that damp-packed wool, even when scoured 
of its grease altogether, must in any case be inclined to 
decay. A few years ago, fire having broken out in the 
hold of the steamship ‘‘ Riverina,” a vessel bringing home | 
wool, a passenger who was an expert in the commodity 

went kslow after the fire had been extinguished, and care- | 
fully examined the spot from which the burnt bale had 
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in the certificate signed by him at the master’s request 
he apparently went out of his way to declare that 
he could “find no trace of oil’ either on_ the 
adjacent bulkhead or on the adjoining bales. ‘ From 
my knowledge of wool,’ the report proceeds, ‘‘ both 
in the greasy and scoured state, which is the result 
of forty years’ experience in the Colonies, I am of opinion 
that the cause of the fire was spontaneous combustion, 
caused through the wool not.being quite dry when 
packed.” At that time spontaneous combustion in wool 
was well-nigh as incredible as the appearance of the sea- 
serpent, whence, no doubt, the master’s desire to have 
an independent and trustworthy certificate of the fact. 
The natural result of compressing in a damp condition 
such a.substance as wool is the setting up of decay in 
the fibre; that is, a chemical combination takes p 
with the oxygen of the air, the outcome being an increase 
of temperature. This process is, in fact, one of slow 
combustion, and any increase of temperature in the ship’s 
hold, whether due to proximity to the boilers or to 
transit through the tropics, tends to accelerate this 
combustion. The escape of heat from such a non- 
conductor as wool is necessarily slow; and where 
the bales are stowed under pressure one against and 
upon another, like bricks in a foundation, this 
escape wust he greatly retarded, even if it be not 
entirely arrested. The temperature becomes higher and 
higher, and as the temperature increases, so is the 
chemical combination accelerated, until the point is 
reached at which ignition of the mass takes place. 
Probably, however, where the storage is so close as to 
completely cut off the supply of air, the fibre, instead of 
bursting into flames, continues to char, until at the centre 
of the bale it arrives at the condition of resinous cinder 
already mentioned. Therefore, if this explanation of the 
process be correct, we may well believe that the 
coyclusions of the expert on board the ‘“‘ Riverina’”’ were 
well founded. His special mention of the circumstance 
| that he could find no trace of oil on the bale, however, is 
significant of his persuasion that the conjunction of oil 
and wool in an ill-ventilated place might be expected to 
produce fire. And this brings us to our second point, that 
possibly an excess of grease in the fleece may create some 
of the dangers attending contact with oil. Professor 
Lewes, in the admirable address delivered by him last 
year at Nottingham, in connection with the British 
Association, specially mentioned, as one of the 
commonest cases of combustion, the ignition of 
oily waste or greasy rags. ‘* Nearly all vegetable and 
animal oils,” said the professor, ‘ have the power of 
slowly absorbing oxygen, and in some of them this goes 
on with considerable rapidity, with conversion of the oil 
into a resin, a property which gives them the power of 
drying and causes a considerable rise of temperatare.”’ 
Now, given tight pressing, close stowage, a high tempera- 
ture and practically no ventilation, and we can imagine it 
to be quite possible that an excess of grease in the fleece 
might be in itself the cause of combustion. And while 
we admit the want of reliable data in this connection, we 
are disposed to attribute some of the recent fires, overt 
and incipieut, to this condition. Given abnormally greasy 
wool, packed besides in a damp state, and there is 
apparently no difficulty in accounting for the fires which 
have occurred and are occurring. We have no informa- 
tion as to the circumstances in which the recent confla- 
gration at the docks arose, when a considerable quantity 
of wool was destroyed in warehouse ; but if a bale out- 
wardly in good order but inwardly in a state of 
combustion be stowed away in a warehouse with a 
plentiful supply of the air which was cut off from it on 
board ship, the chaaces seem to be all in favour of its 
sooner or later bursting into flames. 

It is, of course, one thing to indicate the causes which 
probably result in spontaneous combustion of wool, but 
another and quite a different thing to point out a remedy. 
Consequent on the report made in the ‘‘ Riverina” case, 
the serious attention of shippers was called to the danger 
—one might say the criminality—of putting damp-packed 
bales into a ‘ship's hold ; and when, indeed, the ship is 
% passenger vessel, the possible consequences of such 
criininal carelessness are terrible to contemplate. But 
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if these representations have had any effect at all, 
the effect has obviously been all too little. The 
sooner, indeed, that the Colonial authorities turn theig\|}, 
attention to the matter, the better will it be for all |} 
who travel, or who have friends who travel, in steam- 
ships which carry wool. By rare good luck the numerong 
fires which have occurred till now have, so far as we 
know, been attended with no loss of life. Such 
fortune cannot, however, be expected to attend 
us for ever, and unless adequate warning be accepted from 
the past, we may undoubtedly calculate on a future 
warning which it will take some time to forget. The 
parties mainly answerable are the wool shippers, and. 
their responsibility, in view of past experience, is no, 
light one. Shipowners, however, have also a responsi- |}. 
bility in the matter. It may, of course, be difficult, or 
even impossible, for them to,exercise any control over 
the internal condition of bales delivered to them for 
carriage. That we admit. But these are days in which 
science has provided powerful means—chemical engines 
—for coping with fire in a ship’s hold, and it is surely 
the duty of the owners of all passenger-ships to provide 
their vessels with the most effective appliances for the 
extinction of fire. And the circumstance that some 
owners have already so furnished their fleet will, in the 
event of a fatal conflagration at sea, be an ill advertise- 
ment for the owners of a vessel totally destroyed in the 
absence of such equipment. 





AN OBJECT LESSON ON IRISH HOME RULE 
PINANCE. 


Now that we have to face the necessity of submitting to 
a large amount of new taxation, an opportunity is afforded 
of testing the equity of the various schemes of Irish, 
Home Rule finance which from time to time the present; 
Government have produced. It will not, we think, be 
contested that the additional expenditure which has 
compelled Sic William Harcourt to add £2,800,000 to 
the taxation of the present year is being incurred 
with a view to the benefit of the United Kingdom 
as a whole, and not for the advantage of any 
particular portion of it. In justice, therefore, all 
divisions of the Kingdom ought to be called upon to 
pay their due proportion of it. But under any of the 
various schemes of Irish finance which Mr Gladstone 
has propounded, this equitable distribution of the 
burden would have been impossible. Take first the 
scheme of 1886. According to that, Ireland was to make 
a certain fixed contribution to the Imperial expenditure, 
and no matter how much that expenditure might after- 
wards increase, she was not to be called upon to con- 
tribute a single penny more. If, then, that scheme had 
gone into effect, the whole burden of providing for the 
extra expenditure now required for the defence of the 
Empire would have had to be borne by Engiand and 
Scotland, and Ireland would have escaped scot-free. 

We now come to the first of the two schemes which 
Mr Gladstone brought forward last year. That reserved 
to the Imperial Parliament power to fix the Customs 
excise duties and the rates of postage, but all other 
taxes levied in Ireland were to be regulated by the Trish 
Legislature. It was further provided that the portion of 
the customs revenue contributed by Ireland should 
constitute her contribution to the Imperial expenditure, 
but that if at any time the excise duties were increased, 
the excess should go to the Imperial Exchequer. In jj 
accordance with that scheme, Ireland would theoretically 
have had to pay her share of the extra duty it is now 
proposed to put upon spirits and beer, but it would 
have been impossible to touch her by the new death 
duties, or by the extra penny of income-tax. At best, 
therefore, she could not have been made to pay more 
than a portion of her proper contribution, and practically 
it would have been found impossible to tax her at all. 
The Irish Members, even at the risk of turning out the 
Government upon which they rely for obtaining Home 
Rule, have already coerced Sir William Harcourt into 
making a damaging concession in regard to the 
spirit duties, and does anyone imagine that if they 
were not tied to the Government by the expectation 
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favours to come they would have consented to the 
levying, even for a single year, of the extra tax. It 
] would have been opposed tooth and nail, and the Govern- 
ment would have had no option saveto abandon the pro- 

al or be driven from office. The power of taxing 
Ireland by means of additional customs and excise 
duties, upon which, under this plan, we were to rely 
when it became necessary to call upon her for an 
increased contribution, would thus not only have been 
inoperative in practice, but would have subordinated all 
British finance to Irish domination. The British 
Chancellor of the Exchequer would have been compelled 
to propose, not the measure he thought best, but the 
measure which in his opinion would not: excite Ivish 
hostility. 

Nor would the position have been much different under 
‘the third and latest of Mr Gladstone’s schemes. The 
essence of that was that Ireland should pay one-third of 
her general revenue into the Imperial Treasury, and retain 
the remaining two-thirdsfor herown purposes. Thus what- 
ever might be the produce in Ireland of the newtaxes now 
sought to be imposed, only one-third of it would be avail- 
able towards covering the Budget deficit. In other words, 
Ireland would be taxed at only one-third of the rate at 
which England and Scotland would be taxed. And at 
the present time, when the idea of Home Rule all round 
is being ventilated, it is worth while considering for a 
moment what would be the effect of an all-round applica- 
tion of this principle. It would be this, that if the 
Chancellor of the Exchequer required, say, £1,000,000 for 
Imperial purposes, he would have to put on £3, 000,000 
of new taxes. We know, of course, of the clause in the 
Bill which provided that ‘‘ when Parliament imposes any 
taxes expressly for the purpose of war, or any special 
expenditure which Parliament declares to be war expen- 
diture, or to be extraordinary expenditure for the defence 
of the realm,” the whole proceeds of such taxes derived 
from Ireland should be paid into the Imperial Exchequer. 
That, we may betold, would have covered the present case, 
and ensured that Ireland would contribute rateably with 
the rest of the Kingdom towards the enhanced expendi- 
ture. Butit would have done nothing of the sort. For 
one thing, the Irish Members, who were to retain their 
present excessive numerical weight in the Imperial 
Parliament, would have had the determining voice as to 
what was and what was not extraordinary expenditure, 
and in exercising it would have been governed solely by 
consideration for Irish interests. And apart from that, 
itis impossible now to regard the new expenditure as 
extraordinary. Mr. Goschen admits that the late 
Government made a mistake when they regarded their 
shipouilding programme as an exceptional and extra- 
ordinary effort, and financed it accordingly. And it would 
be an equal mistake to look upon the present extension 
of the programme in that light. 

What we find, then, is this, that under any and all of 
the schemes which Mr Gladstone has put forward, Ireland 
would have enjoyed either absolute or practical immunity 
from the new taxation it has been found necessary to 
impose for the benefit of the whole Kingdom. Virtually 
the whole of that would have had to be borne by the 
taxpayers of England and Scotland. Nor is this all. In 
addition to bearing the entire brunt of the augmented 
Imperial burdens, the taxpayers of Great Britain would 
have been called upon to furnish another half-million a 
year as a free gift to Ireland, in order that she might 
have plenty of money to spend for her own purposes. 
Now that we can test by actual experience the working 
of the different schemes, we can see how utterly inequit- 
able in operation every one of them would have been, 
and it is to be hoped that the object lesson thus given 
will be taken to heart. 








REDUCTION OF CAPITAL BY PURCHASE OP 
SHARES. 


Tae decision of the House of Lords in the case of The 
British and American Trustee and Finance Corporation 
v. Cowper, decided under the Acts enabling limited 
companies to reduce their capital, is of considerable 
jMportance, inasmuch as it now authorises companies to 





reduce their capital in a manner hitherto held to be 
illegal. As is well known, a company cannot purchase 
its own shares, and this rule was extended by the Court 


of Appeal to the length of holding that the Court had no 


delivering the judgment of the Court, said: 


jurisdiction under these Acts to sanction a company 
reducing its capital by the purchase of its shares. In 
the Denver Hotel Company case Lord Justice Lindley, 
“Tf this 
transaction really was a purchase. by, the company of its 


own shares from one shareholder only, we are of opinion, 


that the Court could not sanction it.” It therefore 
appeared that the only scheme’ of reduction of capital 
which the Court had jurisdiction to sanction was one 
which dealt generally with the whole body ef shareholders, 
or a particular class of shareholders, by a general reduction 
of the amount of their shares. 

A good illustration of the incony énietic e attending this 
narrow construction of these Acts is''afforded us by the 
position of the company the subject of the decision in the 
House of Lords. The company had carric | on, besides its 
English business, a business in the United States, where 
it held certain investments. Some of its shareholders 
were Americans. Owing to differences between the 
English and American management, it was found impos- 
sible to conduct the business of the company in the two 
countries with advantage, and a‘ scheme was arranged 
under which the American investments were to be handed 
over to the American shareholders, subject to the payment 
of £11,000 to the company, and ‘the shares held by the 
American shareholders were to be cancelled, thus, of 
course, reducing the capital of the company. A 
petition for the ‘sanction of the Court to this scheme 
was presented, but was dismissed ‘by Mr Justice 
North on the ground that the dictum (for it only amounted 
to that) of the Court of Appeal quoted above showed that it 
was ultra vires of the Court to sanction such a scheme, 
This decision was affirmed by the Court of Appeal, where 
it appears that, counsel having admitted that the case 
was within the rule previously expressed by the Court, 
that rule was followed without discussion. So far the 
proceedings under the petition might be described as of 
routine only—mere stepping-stones to the House of Lords, 
which alone had power to corréct ‘what fell from the 
Court of Appeal. 
certainly brings out into glaring relief: the inconveniences 
attending our system of case-law, atid also shows the 
great care with which judges should guard against laying 
down general propositions not strictly necessary for the 
decision of the concrete case before them. 

In the House of Lords, however, sticcess rewarded the 
pertinacity of the company. The Law Lords unanimously 
reversed the decision of the Court’ of Appeal, being 
apparently wholly unable to comprehend why this useful 
and perfectly practicable form of reduction of capital 
should not be allowed. Lord Watson. remarked that it 
was not established that “reduction 'by' this method is 
more deeply tainted with illegality fhatn’ ‘any other means 
by which the same result is attainable.’ In the Court 
of Appeal the view was expressed tliat’ by permitting a 
company to purchase the shares of a particular 
member or number of members ‘a preference could 
be given to the shareholders bought out, by which the 
remaining shareholders might be unfairly or prejudicially 
affected. But it was pointed out by the Lord Cnancellor 
that the interests of a dissenting minority of the share- 
holders are properly safe-guarded by the fact that the 
decision of the majority can only prevail if it be confirmed 
by the Court, and that the Court would only confirm a 
scheme if satisfied that it would not work unjustly or 
inequitably. The result, therefore, was that the scheme 
proposed by the company (against which no suggestion 
of unfairness to any particular shareholders was made 
was duly saraceiaeed The result, as has been stated, is 
to legalise a form of reduction of the capital of a 
company hitherto unknown. The Acts heretofore 
have been resorted to in cages, where a loss of 
capital has been incurred by a.company, or where 
a company has capital in excess; of. what is required 
for the purposes of its business, and it desires 
to return a portion to its shareholders. This decision 
will enable a company, subject to the consent of 


And in this aspect of it the case | 
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the Court, to sell portions of its assets in return for 
a surrender of a certain number of its shares, or, in 
other words, to divide or split its undertaking by 
handing over to individual shareholders any part of it 
which may be found difficult or impossible to work in 
conjunction with what is retained. It would appear, 
therefore, that the Acts authorising a company to reduce 
its capital have been extended in a manner that will 
greatly facilitate the process by which a company can 
usefully change and modify its constitution. 








—_— —-— 


BUSINESS NOTES. 


Railway Rates.—-The railway companies without 
doubt made a serious mistake last year, when, on the 
new Act coming into force, they at once put up their 
rates in a large number of instances to the maximum 
allowed under the new schedules. As the rates attempted 
to be imposed were in many instances oppressive, an 
agitation was set on foot of such strength that the railway 
companies had to give way, and, in most cases, agreed to 
‘ revert to the old rates pending a new revision. By the 
Bill now introduced by Mr Mundella, it is proposed 
that where any increase has or shall be made on the 
rates in force at the end of 1893, it shall lie on the 
company to prove that such rate is reasonable, and 
for that purpose it shall not be sufficient to show 
that the rate is within any limit fixed by Act of 
Parliament or Provisional Order. After a complaint 
has been considered by the Board of Trade, the Railway 
and Canal Commissioners are to have jurisdiction 
in determining the case. This proposal makes the 
same mistake in the other direction as was made by 
the companies at the beginning of 1893, for although 
it was not intended by the Railway and Canal Traffic 
Act that the companies should raise their rates to the 
utmost limit of the schedules, it was equally far from 
binding them down to accept all the reductions and 
make no increases whatever. The railway companies, 
after all, are trading concerns, and are not earning such 
huge profits as to. lay them open to the charge of 
plundering the community by means of the monopoly 
they possess. The effect of such legislation as is pro- 
posed would be to stereotype rates at their present 
level, simply because the railways would not dare to make 
reductions under special conditions, as if these special 
conditions were at any time altered, they could not 
reinstate the former rate without a troublesome process 
of proving that the increase was reasonable. The whole 
history of this rates question goes to demonstrate the 
futility of attempting to place each individual rate under 
the control of a Government department. It becomes 
more and more evident that the regulations under which 
rates are fixed must possess some element of elasticity, 
and allow of mutual arrangements between the companies 
and the traders. It is quite impossible for an arbitrator 
or a Board to weigh the circumstances or adjudicate 
upon the merits of all the multitudinous tolls and rates 
in the United Kingdom, and any attempt thus to deter- 
mine the minutiz of the rate books is certain to end in 
confusion and failure. 





























Irish Self-Help.—A movement is on foot, which has 
for its objects the organisation of Irish agriculturists 
into societies, with a view of introducing better methods 
of working the land, and more particularly by means of 
combined effort, to arrange for the distribution of the 
produce, and bringing it quickly and cheaply to the best 
markets. The idea h 
which has attended the ‘Irish Co-operative Agency 
Society” in connection with the dairying industry, and it 
is proposed, first, to extend and perfect the system 
already in operation to the whole of pastoral Ireland, and 
eventually to embrace’ all other branches of agriculture. 
It has been resolved’ to form a society, to be called the 
“Irish Agricultural Organisation Society,” to be regis- 























1893, and anyone desiring to support the movement can 
do so by subscribing for the shares, which are £1 each, 
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payable in ten half-yearly instalments. The movement 
is entirely non-political, and is, in fact, intended 
to induce Irish farmers to endeavour to improyg 
their status rather by the means referred to 
which will enable them to compete successfully with 
their rivals in the markets, than to rely on the doubtful 
benefits to be obtained by legislative action. The 
proposed organisation issupported by eminent members 
of both political parties and of both Churches, and over 
5,000 shares have been taken up. A movement, having 
for its objects the removal of Irish discontent and distress 
by means so entirely unexceptionable, is to be heartily 
commended, and we see no reason why it should not be 
extended to the hard-pressed agricultural community 
on this side of the Channel also. Forms of application 
for the shares can be obtained of the Hon. Horace 
Plunkett, 104 Mount street, London, W., or from Mr 
R. A. Anderson, Mallow, co. Cork. 





Post-Dated Cheques.—A correspondent writes :—The 
action just tried in London on a post-dated cheque 
suggests a comparison with the laws on the matter in 
France. Had the action taken place in a French court, 
not only would the cheque have been impounded and 
declared null and void, but all the parties engaged in the 
issue and negotiation of it would have been condemned 
to penalties fixed at six per cent. of the amount and other 
liabilities. Cheques are subject to a law of 1865, amended 
by one of 1874. They must bear the date of the day on 
which they are drawn up, and must be payable at 
sight, and funds must exist in the hands of the 
drawer when the cheque is drawn. Article 6 of 
the law of 1874 furnishes infractions of the law of 
1865 as follows :—The drawer who issues a cheque with 
a false date or name of place where drawn is liable to 
a penalty of 6 per cent. of the amount of the cheque, 
and in no case less than 100f; the same penalty is 
due personally by the first endorser or the bearer of a 
cheque bearing a date posterior to that on which it is 
endorsed or issued, the same is due by the person who 
pays or reseives on account a cheque undated or 
improperly dated, or presented for payment before the 
date at which it is payable. The person who issues & 
cheque without having disposable funds is liable to the 
same penalty and to prosecution for a penal offence. In 
the case in question the drawer, Tottenham, would have 
been liable to a double fine—first, for the false date, and 
secondly, for drawing a cheque for £250, with a balance 
of £25 only at his bankers. The law is precise, and as 
no bavker or other person would receive a post-dated 
cheque, such actions are rare in France. 


The Grand Trunk Report.—The half-yearly report of 
the Grand Trunk Railway Company of Canada is one of 
the most unsatisfactory that even this ill-fated company 
has ever issued, the net revenue receipts amounting to 
£577,505, against £615,051 in the corresponding half of 
1892. The payment of the balance dividend of £1 12s 6d 
per cent. on the so-called Four per Cent. Guaranteed 
Stock, making 2§ per cent. for the year, absorbs all but 
£156 of the revenue balance, the three issues of preference 
stocks and the ordinary stock, of course, receiving nO 
return. There was a falling off of 91,000,000 tons in the 
goods carried, while the rate per ton per mile receive 
0°67 of acent was the lowest on record. This rate 18 

| about 25 per cent. below the average obtained by the 
: Canadian Pacific Company. The report sets forth the 
causes which have led to such a disastrous result of the 
working of the system, and the directors, instead © 
holding out the usual prospects of improvement, state 
that instructions have been given to the general manager 
‘‘not to spend any money for any purpose whatever 
that is not absolutely necessary for safety, and t0 
enforce the strictest, and even exceptional, economies in 
every department of the service, and this policy will ; 
continued to the utmost possible extent, so as to minimise 
the effect upon the gross receipts of the company of the 
existing commercial depression, which will, it is to! 
hoped, now more or less rapidly pass away.” It remains 
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to be seen how far these economies will offset th 

decrease of £140,297 which has already been anal 
during the current half-year ; but it is obvious that 
matters will have to improve very materially if the 
guaranteed stock of the company is not to follow the 
preferences into the non-dividend ranks; and yet so 
consistent is the support provided for these stocks by 
professional operators in the ‘ House,” that the 
Guaranteed stands at nearly 57, the First Preference at 
15) the Second Preference at 28, and the Third at about 


























The Increase in Savings Bank Deposits.—In his Budget 
speech, Sir William Harcourt pointed with great gratifi- 
cation to the increase in the Savings Bank deposits which 
has taken place since the limit of deposits was enlarged. 
In the past three months, he said, the net cash deposits 
had exceeded those in the corresponding period of last 
year by over £1,000,000, and this, he said, proved that 
the wage-earning class have not only the power to save, 
but also the desire to lay by their economies. Before 


that view can be accepted, however, it remains to be 
proved that the enlarged deposits have been made by the 
wage-earning class, and that we take leave to doubt very 
much. Weare inclined tothink that a very large portion of 
the additional money that has gone into the Savings 
Bank has been put there by better-to-do people, who have 
been attracted by the higher rate of interest they can at 
present get from the Post Office than from the ordinary 
banks. And if so, there is in that the possibility of 
future difficulties. The Government, unlike other 
bankers, keep no cash reserve. If deposits are with- 
drawn, they must provide the money by sales of Consols, 
and it may very well happen that when money is scarce 
and dear in the market, and a higher rate of interest can 
be got from the ordinary banks than that allowed by the 
Government, withdrawals will be made from the Savings 
Bank, and the Government be compelled to make heavy 
sales of Consols at the most inopportune time, and, con- 
sequently, on disadvantageous terms. If the Government 
is to do a safe banking business, it must, like other 
bankers, keep a reasonable cash reserve, and now that it 
is extending its banking operations, this point needs to be 
specially emphasised. 




























Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 

£ 
714,000 


483,000 
85,000 


Right Hon. Dudley Coutts, Baron Tweedmouth ............ 
Mr. Frederick Gonnerman Dalgety, D.L., J.P., F.R.G.8., 

late of Lockerley Hall, County of Southampton............ 
Miss Agnes Barr, late of Carplin, in the County of Fife ... 
Mr Thomas Cadman Bland, late of 38 St John’s Wood 








is IID. icschncvcnns scckbacntedecsoricstidecusteovecnsadeas 60,000 
Mr Frederick George Tautz, late of 485 Oxford street ...... 43,000 
Hon. and Very Rev. George Herbert, Dean of Hereford ... 35,211 
Mr Robert Curling, J.P., late of 55, Prince’s square......... 34,090 
Mr William Henry Worge De Capell Brooke, late of 

SI SINE: i. nh ticks’ <osersscentedensdsonslucbchecabesseose 24,000 
Mr Richard Cnillingworth, late of Queenlains Farm, 

Seven hampton, NE sais sis Sioaixead sedans nates decal aagamaestanene 23,000 
Mr Francis White-Popham, D.L., J.P., late of Shanklin 

MEMOS, Ted SE WIGUE 5. s.ccncseseesosevctecenenrensoneresonsess 10,000 





— —_——_ 


Soretgn Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Panis, April 19. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 

















DEBTOR. lly better on the week. Brazili 
: 119, 1904. ril 20, 1993, | quotations are generally azilan 
ae April 19, 1894. April 12, 1804 Ap — e |} Fours have gained 2f 95c, at Git 7pe ; Spanish Exterior, 
pepita ot Se meak, ~-, 108,000 000 0 ... 182,600,000 0 .., 182,600, a at 64f 10c; Russian Consols, 10a, at Y9f 20c; Gold 
tal (Art Law of June 9, Threes, 35c, at 86f 15c. Paper Fives have declined 40¢, to 
Reserve of tie'Bank andics “OS ~ nea % Sa 69f 55c. The following were to-day’s closing rates in 
Bee TIM ie wn x BE 1O6 780 18 AEA IED 18 lowe > Other leading securities :— 


Special reserve 





otes in circulation ..... 8 sis 442.685 y tps ae, oe MD “1.3,498, 2081080 0 
—— = securities trans- F 7 2 — et ae 
erred or deposited...... 17,828,596 41 ... é , 26,005 7 
Bank ve order,receipta - ue {is 
payable at sight ......... 25,741,379 28. ... ‘ « 80) a 
Treasur p sonmene current Fate RONG. 38 peseer as 
_ 82,837,113 81 ... 81 418 55 ... 118,034,719 88 
Current account, Paris... 341,163,939 83 |. saa'oer isa 78. S2eist ase 88 
aide, oa 0 ... | 53,208,726 0 ... 57,384014 0 
IO ics cesensace 471,922 $5... 3 . ’ 
Discounts and sundry inte- " re eee 
FOKEB......ccvre.ccrcessee oo ee = 7, 96 52... 6;610,650 33, yor i, 
en the last six se ee 9 et 
MODEDS .....eseeceeeeesenses 1,022,574 77... 1,022,574 77... 394,831 64 
ths snistencnencopcnsiseniensns 26,801,855 43 ... 43,S10,94187 ... 44,149,275 52 
Total .......... sve. 4,301,656,515 69 ... 2,376,762,640 76. ...6,820,485,048 24 
CREDITOR. 
Cash in hand and in branch t 0 t 0 t 9 
uli asncenaiiicieaiend 2,993,645,179 05 .. 2,909,828,667 US . 2,946,128,492 99 
Commercial bills overdue 38,632 83... 41,868 73... 56,685 75 
Commercial bills discounted ‘ tre 
in Paris not yet due ... 209,037,079 80 .. 210,010,716 OL... 225,465,284 42 


Trevsury Lille .....cc-.ecseee 
Commercial bills, 
anks 


55,000,000 0 
branch 





e758 
loonleae aeeetcaecat 324,183,484 0 .., 365,268,087 0 .., 291,450,223 0 
Advances on deposits of TPR ENT 
ING a scenes cecaonnians 245,000 0 ., , , 3998000 0 ... 1,885,009 0 
Do in branch banks. ...... 573910 0 ... . 678,900 W ... 456,900 0 
Do in public securities .... 125,492,998 95... 1°6,363,090 73... 163.549 116 33 
Do by branch banks ...... 165,831,349 0 .,.. 163,862,828 U 163,265,995 0 
Advance to the State (Con- ‘ 
ventions, June 10, 1575, 
and March 29, 1878) .. 140,000,000 0 .., 140,000,000 0 ..,. 140,000,000 0 
Government stock reserve 12,980,750 t4 .... 12,980,750 14... 12,930,750 14 
Do disposable ............. 99,302,163 03 .. 99,627,163 93... 99,626,895 28 
Rentes Immobilisées (Law 
of June 9, 1°57) .......0 100,000,000 0 .., 160,000,000 0 ... 100,000,000 0 
Hotel and furniture of the Saris 
bank and landed pro- ; 
perty branches....... .. 18,633,937 16... ©.18,201,092 TL ... 13.269,933 0 
Expenses of management... 3,000,834 09 ... , 2,950,968 15 ... 3,045,875 17 
Employ of the special ro- 
I fecrcieivavasniots 8,407,444 16 .., 8,407,444 16 ... 8,407,444 16 
Pv taiccanisscctuiebassanies 99,270,008 OS ..,. 82,386,597 32... 96,57y,718 0 
— eh tn ee ——————— LT 
Total ...........04++.+.4,801,656,815 69... 4,3, 6,762,640 76 ...4,329,435,046 24 
The above return compared with tliat for the preceding 


week exhibits the following changes :— 


INCREASE, Francs 
THEASUTY ACCOUNE........creccecrerseesesrqesesess ; 1,733.693 
Private Geposits ...00cccces osee:cee store S oosves bl 6,127,004 
ONIN co octet centcvpuct nile eo checce 2,016,512 
DECREASE.. ; 
GRIN iii ctases stacen nts teacpesactcheitinacenegees 15,30%,229 
DISCOURED 000.0. 000000100 cogeescrccesecdvocececoeotbd ik, . $2,053,340 


The issue of the City of Paris loap bas not yet produced 
any visible effect on the Bank of France return, as bot. 
the discounts and advances on sécurities show a declin» 
on the week. The subscription, however, only takes 
place on Saturday, and the banks will wait until the last 
moment before sending in their short paper and borrowing 
on stock. The rate of private discount is irregular, and 
the quotations will be untrustworthy for some days; until 
money is set free after the loan. Some banks will 
scarcely discount under the Bank of }rance rate, while 
others have taken bills at 24 per cent. The premium of 
15f to 17f per bond of the City of Paris loan bas given 
rise to a wild speculation, and thé allotment is expected 
to be quite insignificant, perhaps only one per cent., after 
the irreducible subscriptions of one to four bonds have 
been supplied. The London exchange is unsettled from 
the same cause. To-day’s rate was 25f 16c, but 25f 19¢ 
was quoted for next week. There is a small increase in 
the gold at the bank, which will be larger next week, as 
£150,000 was sent in to-day, but does: not appear in the 
present return, and £500,000 is to arrive from America 
on Monday. The cash to-day was composed as under :-— 


-~—-——April 19.——-—- o-——-April 12.—-—-~ 
Francs. £ ott “Francs. 
Gold...... 1,723,812,350 = 68,952,494 ... 1,721,077,667 = 68,848,107 


Silver ... 1,269,832,829 = 50,793,313 ... 1,269,751,000 = 50,790,040 
2,993,645,179 = 119,745,807 ... 2,990,828,667 = 119,633,147 


Prices were generally made up. against buyers at the 
mid-monthly settlement this week, the fall being most 
appreciable in Suez shares, Brazilian Fours, Spanish 
Exterior, Turkish D, and Greek bonds. Continuations 
were also dear, at from 4 to 5-per cent., from the with- 
drawals of money in view of the Gity.of Paris loan. The 
market has been stronger since.account day, and the 
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Par. April 19. April. 12. 
f f o c o 
Three per Cent ...2:4 100... 9960... 99 224 + : 37 


Redeemable Threes..... 100... 9945 ... 9920 + 25 
Three-and-Halfs ......:. 100.. 107 0 .. 10690 + 0 20 
wre «~ 100... 76 60 7670 — 010 
Austrian Gold 4 % ...... 100... 9685 .. 9665 + 0 20 
Turkish Fours ......... See ROO 05. 23 50 .. S500 ui oe 

Egyptian Unified....:.... 100... 10450 ... 10410 + 0 40 
Bank of France Shares 1,000 ... 4,040 0 ... 4,060 0 — 20 0 
Banque de Paris ....... . 500... 66250... 650 0 + 12 50 
Orédit Foncier ......2..... 500... 945 0 .. 94625 — 1 25 
Paris Gas Shares...,,..:. 250 ... 1,152 50 ..1,170 0 — 17 50 
Suez Canal .......... Liew 500... 2,827 50 .. 2,810 0 + 7 59 
PORGIID .0.000000sssversdeses. 600 .. 3 0. 40--— 10 
Northern Railway ...... 500 ... 1,845 0 1,840 0 + 5 O 
Western Railway......... 500 ... 1,109 O ... 1096 0 + 183 0 
Orleans Railway ......... 600 ... 1600 0 ... 1595 0 + 5 0 
Eastern Railway ....... « £00 i. Bs 0 965 0 + 3.0 
Lyons Railway.......... . 600 ..; 1585. 0 .. 1,580 0 + 5&5 0 
Southern Railway ...... Bo0 «x eee 0. 4g dee Te 
South of Austrian Rail. 600 ... 24750 ... 24250 + 5 0 
BD POO O isccccccisccgecs vce eee RR TO ous -0OE OO. — -6' 95 


The French Budget for 1895, of which an outline was 
made public before the Easter vacation, has now been 
distributed to the Deputies, in view of the reopening of 
Parliament next week. The expenditure is set down at 
3,423,893, 762f (£136,955,750), the receipts at about half- 
a-million more. “Compared with the present year there 
is an increase of about fifteen millions. If the estimates 
had, however, been drawn up on the lines of those for 
1894, the receipts would have been 49,609,834f (£1,984,392) 
less, and the expenses 89,785,978f (£3,591,438) more. 
The Minister of Finance, M. Burdeau, has had conse- 
quently to provide for this difference of 139,395,812f 
(£5,575,832), which he does by first deducting from that 
sum the saving of 67,897,839f (£2,715,913) by the con- 
version of the Four and a-Half per Cents. into Three 
and a-Halfs, recently effected, and by new or increased 
taxes amounting to 71,497,973f (£2,859,917). Among 
the new items of expenditure are sums of 12,000,000f 
(£480,000) for a sinking fund and of 1,500,000f 
(£60,000) to increase pensions for aged members of 
provident societies. He proposes to substitute for the 
present Mobilier tax a habitation tax, including the 
present tax on doors and windows. The difference is in 
name only, as the habitation tax, like the Mobilier, of 
which it takes the place, is a charge on house rent, but 
with modifications. At present each commune is 
assessed for a certain sum, and the local authorities may 
charge a uniform rate according to the rental, or 
a graduated rate within certain limits, discharging 
the smaller tenants entirely, and making up the 
deficit by surcharging the larger tenements, or by an 
appropriation from the octroi receipts. M. Burdeau 
proposes to generalise the system by dividing tenants 
into seven classes, and in addition, by a reduction or a 
suppression of the tax for small tenements, and an 
allowance ranging from 25 to 80 per cent. to families 
with more than two children under fourteen years of 
age. He further proposes to add to the habitation tax 
one on servants—not on the real number, but on a pre- 
sumed number according to the rental and the populat 
tion of the locality. For this tax a special class is 
created for Paris, in addition to the seven others, and in 
all the tax is reduced one-half for families having but 
one female servant. This tax is estimated to add 40 
per cent. to the amount of the habitation tax. 
‘Simplicity is not one of the merits of M. Buardeau’s 
Budget, for, waile the habitation and servants taxes 
increase with the rental in the same locality, the 
rate per cent. is made to decrease in inverse proportion 
to the population of the classes, for the reason that in 
large towns house rent takes a greater portion of: the 
income of a family than in small towns and villages. 
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Imposts. 
One of the great difficulties of the Budget was to provide eee oe Fr cae? Ga 
for the railway guarantee of interest, the amount required | Food ............. .. 392720000 = 15,708.800 ...... 230,597 000 = Sm | 
for which, from 51 ‘millions (£2,040,000) in 1889 rose | Nauutsccares.7 14rege003 = 28.405.360 ...... ST1.S09 OO) = “Srogaa) | 
to 116 millions (£4,640,000) this year, and will at, 
reach 135 millions (£5,400,000) in 1895. The cause = EE ... See = ee 
is oo seeing, of unprofitable lines constructed Kec h.— ee | 
under M. de Freycinet’s great scheme. During the | Food......... ... 407,000 = 740,467,000 = 5,618, 360 
last ten years the net product of the valet j Raw materials .. 1s9'280:000 = S080 20 309,00 = yei7a5,880 
has remained stationary, while more than 7,000 | Post — “ae OD a 10 530,200 ae 18,668,000 = 746,500 
miles of new lines have been opened. The deficits 
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of the new lines will go on increasing, as the best | 
lines were first taken in hand, and those now added | 
to the general system will leave a still greater logs on | 
working. While the new lines were being constructed | 
the outlay could be carried to the capital account of the 
great companies, but as they are by degrees opened they | 
come under the conventions for a guaranteed interest on | 
their cost. Some of the companies have now consented 
to assist the Government by borrowing from the ws | 
the money they should receive from the State, 
which will relieve the Budget of 1895 by as much; 
but this is a temporary expedient, and some of the 
i}companies positively refused to lend themselves to 
-it. The floating debt now amounts to 1,200 millions 
(£48,000,000), including 207 millions (£8,280,000) for 
sexennial bonds, which will shortly fall due, and 499 
millions (£17,160,000) advanced to the communes for 
making local roads. To reduce the floating debt without 
having recourse to a public loan, M. Burdeau proposes two 
combinations. The first is to obtain the immediate reim- 
bursement of 145 millions (£5,800,000) due by the Orleans 
railway company and 148 millions (£5,920,000) by the 
Southern, advanced to them under the guarantee of 
interest, and which they are only bound to pay off when 
their net profits exceed the sum necessary for their 
guaranteed dividends on the share capital, or which 
would be deducted from the value of the rolling stock | 
that will have to be purchased by the State at} 
the end of the concessions. The expirations of the con- 
cessions do not, however, correspond exactly with the 
dates when the companies will have redeemed their share 
capital and debenture debts. There will remain a period 
of six years for the Orleans and four for the Western, 
during which those companies, having redeemed all their 
shares and debentures, would be able to. distribute all the 
profits to shareholders, to whom actions de jouissance or 
titles of redeemed shares are delivered when their capital 
shares are drawn for reimbursement. The profits of the 
Orleans company during that period, extending from 1951 
to 1956, are estimated at 440 millions (£17,600,000), and 
of the Western, between 1957 and 1960, at 166 millions 
(£6,640,000). In order to pay off their debt to the 
State immediately, those companies have agreed to raise 
the sum required by debentures only redeemable in those 
years. They will suffer no loss by the operation, as 
they pay 4 per cent. to the State on the debt, and will 
no doubt be able to borrow the sums required at a 
lower rate of interest. For the 429 millions (£17,160,000) 
due by the communes, and which was raised by the 
State by Treasury bonds, the Minister proposes an 
arrangement with the Caisse des Depéts et Consignations 
to take the debt off his hands, with the aid of sayings 
banks money and other funds held by that department, 
which would then pay the interest due on the Treasury 
bonds, and receive the interest and sinking fund paid by 
the communes to which the advances were made. . __ 
The Customs returns for March are favourable, ins0- 
much as they show an increase of 67 millions: ’ 
francs (£2,680,000) in the imports of raw materials, 
while the exports of French manufactures rose mine 
millions (£360,000), and those of post parcels three 
millions (£120,000), compared with the same mont 
of 1893. Trade appears to have improved generally, 
as the imports of manufactures gained three millions 
(£120,000) also. The imports from England to France 
rose from 42 millions (£1,680,000) to 43 millions 
(£1,720,000), and French exports to England from 
87 millions (£3,480,000) to 92 millions (£3,680,000). The 
following was the value of the total imports and exports 
in the first three months of the last two years :— 
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776,816,000 = 31,072,640 ... .. 783,336,000 = 
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The increase in'the imports of food consisted entirely 
of wheat and flour, which rose from 41 millions 
(£1,640,000) in 1893 to 207 millions (£8,280,000) in 1894, 
in anticipation of the higher duty. The Customs revenue 
from cereals alone advanced from 9,466,000f (£378,640) 
to 54,118,000f (£2,164,720). The increase of 140 millions 
(£5,600,000) in raw materials was made up principally by 
a gain of 33 millions (£1,320,000) in wool, 7 millions 
(£280,000) in raw silk, 10 millions (£400,000) in flax, 17 
millions (£680,000) in cotton, 22 millions (£880,000) in 
oil seeds, 5 millions (£200,000) in nitrates, &c. The 
French exports of silks, woollens, and women’s clothing 
declined, but there was an improvement in cotton goods. 
In the imports from England there was an ,increase in 
coal, cotton goods, wool, and machinery, but a falling off 
in woollens, chemicals, and jute. . 

The total imports of gold in the three months 
amounted to 36,720,940f (£1,468,837) and the exports to 
14,546,847f (£581,874), against 36,650,330f (£1,466,013) 
and 27,885,549f (£1,115,422) last year. 








UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, April 7. 


While there has been no distinctly backward movement 
in business circles throughout the country, observers are so 
much in the habit of forcing themselves to take a favourable 
point of view in comments for the beuefit of the public, 
that it is with difficulty some who have access to news- 
papers can perceive the irregularity of the movement 
towards an improvement of trade. Thus, during the past 
week, the weight of evidence has been rather the reverse 
of favourable, although no special disaster or downward 
movement of far-reaching importance is_ reported. 
Increased sales of Bessemer pig-iron and steel billets at 
Pittsburgh and at Chicago, concerning which so much 
has been said, are due almost exclusively to the willing- 
ness of makers to shade quotations, and to the fact, as 
well, that consumers have for so long been buying for 
immediate wants only. Southern railways have made a 
cut of 65 cents a ton on Southern pig-iron to North- 
western points, to enable furnace owners at the South 
to meet the competitive freight rate to the East, 
reported a week ago. No sooner is this action 
taken than further sales of pig are announced 
by Southern makers, but for reasons which are the 
reverse of those underlymg a probable advance in 
prices. In short, consumers of iron and steel are 
still in that stage which may be described as 
shopping for bargains, pitting one maker against another. 
The era when the large consumer carries stocks or 
gives an order for a large quantity of material to be 
delivered during the year at his option has well nigh 
gone, so long is it since business in iron and steel has 
been done on that basis, although, of course, there is no 
doubt that when the next heavy expansion in business 
takes place, anticipation of wants over long periods of 
time will be as conspicuous as ever. In other industrial 
lines, changes in the situation are few. Manufacturers 
of finer grades of dress fabrics are fairly busy, and 
makers of print cloths are working full time, with prices 
higher and the demand brisk. Shoe manufacturers are 
working on half time only, with the demand less than a 
fortnight ago, and manufacturers of clothing make quite 
as discouraging reports of the character of their trade as 
for months past. 

Still, higher prices for leading cereals, hog products, 
sugar, livestock, and tinned goods have afforded encou- 
ragement to those most interested, the only conspicuous 
open decrease in price being in anthracite coal, wholesale 
rates having dropped about 50 cents per ton since the failure 
of the restriction of output to prevent accumulation of 
stocks in first and second hands. Earlier reports of 
damage to growing grain crops, vegetables and fruit, 
West, South-West and South-East, were undoubtedly 
exaggerated, as announcements are being made from day 
to day that the alleged damage to this or that growing 
crop has been overstated. The last rise in wheat prices 
was due to two causes: first, to the scare of the shorts 
_dy& the rapid fire of reports that the wheat here and 


there had been seriously damaged by frost ; and secondly, 
to the advantage taken of this by some of the stronger: 
bulls to organise a campaign for an advance. When the 
shorts ran to cover, the bulls in question were enabled 
to sell them wheat at their own pleasure, and the result 
has been a jump of 5 to 7 cents in two weeks. It 
is pointed out in Bradstreet’s this morning that stocks of 
wheat available in the United States and Canada, and 
in and afloat for Europe, which amounted to 175,959,000 
bushels on April 1st, were 2,000,000 bushels less than at 
the same date last year, which is the first time a similar 
monthly total of wheat stocks has been smaller than on 
corresponding date a year before since February 1, 1891. 

The same authority makes it plain that something like |} 
the former relatively rapid rate of decrease of stocks of 
available wheat in the United States and Canada has been 

ushered in by March, the total net decrease in that 

month amounting to nearly 12,000,000 bushels—more 

than twice as much as the like falling-off in 1893, and 

nearly as much as the corresponding decline in 1891. 

Exports from both coasts of the United States and 

Canada each week continue to range from 2,500,000 

bushels to 3,000,000 bushels (flour included), which does 

not promise a total to exceed 40,000,000 bushels from 

April 1 to July 1 next, and even the Government authori- 

ties are out with a statement—backed by all that dazzles 

in the sense that it is ‘official "—announcing that the 

United States have69,000,000 bushels of wheat available 

for export prior to July 1 next. It is evident that all 

things do come to him who waits, even to the pig-headed 

bear who has for so many months been contending, statisti- 

cally and otherwise, that, notwithstanding the alleged 

‘short crop” of wheat in the United States last year, 

this country would be able to export all it might be called 
upon to send abroad up to July 1 next, and have wheat 
to spare. 

The wave of industrial disturbance which has been 
spreading across the country appears to have reached its 
height with between 30 and 40 strikes in various lines, 
chiefly among building trades, silk weavers and dy ers, coal 
miners and coke operatives. The wild outbreak of the 
last-named class of industrial strikers, accompanied by 
bloodshed, has apparently exhausted itself, for repressive 
measures were prompt, and the strike has collapsed. 
How much longer these manifestations of unrest will 
remain conspicuous is uncertain, although observation of 
industrial phenomena in this country during the past 
twelve or fourteen years seems to warrant the generalisa- 
tion that strikes become more prevalent at periods when 
prices, and consequently wages, are undergoing a marked 
reduction or advance. 

Bank clearings for the week show a large increase, 
though this by itself does not necessarily possess signifi- 
cance. For March the grand total ($3,755,000,000), repre- 
sents an average of $139,000,000 daily, compared with 
an average of $138,000,000 daily during February. The 
March total this year is 31 per cent. smaller than in 1893, 
and with the exception of the February total this year, and 
that in September and August last year, is the smallest 
month’s aggregate of clearings made public since the 
record began. Only 5 cities out of 77 covered by the 
report show increases as compared. with March a year 
ago, which is true also of the grand totals at cities for 
three months ended March 31. The quarter's total was 
$11,026,000,000, or one-third less.than in the like period 
a year ago. 5 

The money market remains as dull as ever, and loaning 
rates are low, with the demand from bankers for first-class 
commercial paper active, and the supply of the same far 
below the quantity which could be readily discounted. 
In Wall Street the feature is the check to buying of 
American stocks and bonds from London which marked 
the week before. This is variously interpreted, but by 
those whose judgment should be good is said to be 
merely the natural exhaustion of this particular specula- 
tive movement in American securities. One result of 
the check is in the advance of sterling exchange to 
practically the gold exporting point, although at the time. 
of writing no announcement of immediate shipments of ; 
gold abroad has been made. The fact that while Europe | 
has been buying less noticeably it has not been liquidating, 
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nature of political economy is possessed by many parlia. | 
mentarians and editors of influential daily papers. 

Messrs Scheuer, Hirsch, and Co., bankers, jn | 
Mannheim, are going into liquidation. The firm hag 
about half-a-million marks in bills in circulation. 

The new Turkish loan will be issued here by the 
Deutsche Bank. 

The German delegates in Paris have subscribed to the 
arrangement about the Portuguese railways. 

The Rhenish Westphalian iron and coal market reports 
a quieter business, though the belief in a constant and 
uninterrupted improvement is maintained. On account 
of this the works are slow to take new orders, except at 
higher prices. Bar iron has advanced about five marks, 
and business in pig-iron is also improving, with a larger 
demand and higher prices. The warm weather ig 
favourable to the building trade, and produces consequently 
a larger demand for beams. Business in commercial iron 
is also improving. Large orders in machines were 
received from Russia, and the foundries are also doing a 
little better. The coal market is reported to be firm, 
yet there are some points which appear incompatible 
with very bright views. Coal prices in Holland are 
weakening with the recovery of English competition 
there, and England is now sending coal at low prices 
to Hamburg. 

The Handel-Gesellschaft has issued to-day the 4 per 
cent. loan of 6,780,000 florins of the Netherland South 
African Railway Company at 98°40. 

The production of alcohol is still growing, owing to the 
large store of potatoes held by the makers, for which 
they have at present no better use. Cousumption is, 
however declining, and there is consequently a con- 
siderable accumulation of stocks—larger even than in 
other years at the close of May, when stocks used 
to be the largest of the year. Prices are consequently 
very low. With the falling off of exports, which has 
gone on for a couple of years, the position of the trade has 
become very precarious, and, according to the fashion of 
our days, legislation is called upon to provide an efficient 
remedy. 

Preparations for the Berlin Exhibition, to be held 
this year, are beginning. It is not to be a national 
exhibition ; but, though chiefly of a local character, ee 
exhibitors from other parts of Germany will come, an 
very likely it will be a success. 

In the stock market a strong tendency for selling has 
sprung up to-day, particularly for mining shares and, in 
a measure, also for bank shares. Italian and Servians 
close with some improvement, called forth by the fact 
that the reports which have come in to-day show 4 
brighter colouring, or, at least, meet with a more favour- 
able interpretation. The belief that an arrangement 
with the Servian Finance Minister will be arrived at 18 
gaining in strength. ; 

Importers of petroleum in tank cars or tank ships pay 
now an additional duty calculated on a 25 per cent. 
addition to the weight. This is in order to make up for 
the difference in the weight of imports in casks as com- 
pared with imports in barrels. But importers are 
pointing out that this addition is too much, and in excess 
of the actual difference, which they state at 20 to 22 per 
cent. They ask consequently that the additional duty 
be limited to the latter rate. The Berlin Chamber of 
Commerce was asked to officially support this request, 
but to-day the Chamber has flatly declined to do 80, 
because the imports in tanks are made only by the 
German-American Petroleum Company, whose object, 
which is to acquire a monopoly, deserves no support nor 
encouragement. 

AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 17. 
The Council General of the Austro-Hungarian Bank has 
now settled its propositions for a renewal of the Bank's 
concession, and has laid them before the Governments 0 
Austria and Hungary. They are rather more exacting | 
than was expected, and are therefore opposed by 
Press. The Bank asks to have its privileges prolo 








has had a sustaining influence on prices, yesterday scoring 
a marked advance in lower-priced securities, Missouri 
Pacific, Missouri, Kansas and Texas, Richmond Terminal, 
Wabash Preferred, and among the industrials in Sugar, 
Cordage, and Cotton Oil. The annual report of the General 
Electric was construed unfavourably by some in the 
Street, with the result that quotations for shares declined, 
and Distillers went off on an unfavourable decision in a 
legal contest, while the Grangers, notably Burlington, 
were somewhat depressed by the alleged outlook for less 
wheat to carry the market. 


















































GERMANY 
(FROM OUR OWN CORRESPONDENT.) 
Bern, April 13. 

Business on the bourse here is still depressed partly in 
sympathy with the dulness at Vienna. The market for 
iron and coal shares is disturbed by the reports about large 
dismissals of colliers by some of the Westphalian mines. 
The Russian orders arrived all ina heap, and they appear 
to be exhausted for the present. Statements from Upper 
Silesia, whose trade is dependent in a large measure on 
Russia, report that pig-iron is getting again very cheap. 
The market for foreign Funds seems almost deserted. 
Here the financial imbroglio in Italy is a very disturbing 
and discouraging fact, and until affairs clear up there, it 
is not probable that the interest this market has before 
displayed in Italian loans can be revived. Mexicans, 
which had heen strongly declining, are slightly recovering, 
with the improvement of silver. The decline in German 
Imperial loans is a persistent feature, without any special 
reason for it. 
The Imperial Treasury is making preparations for the 
issue of a new 3 per cent. loan, but as this is long since 
expected, it does not produce much effect. The new Im- 
perial loan is to be one of 160 million marks, at the issue 
price of 87°75. Perhaps it may be recalled here that the 
public at large are not so’ willing to buy the Three per 
Cents. as they were once ready to hold the converted 
Four per Cents. The unpopularity of the Three per 
Cents. seems to have developed into a lasting feature, 
just as was foreseen by the most competent authorities. 

The money market is very liquid, and the private rate 
in the open market is about 13 per cent. The weekly 
Bank report shows a considerable improvement, and 
particularly an increase of the gold stock by 11,358,000 
marks. But very little heed is given to all this; the lull 
in the market takes away all interest for special points. 

The new 3} per cent. Norwegian loan of nineteen 
million crowns will be brought out here by the Disconto- 
Gesellschaft. 
The South German railways (Bavaria, Baden, and 
Wurttemburg), have lately rejected all Belgian tenders 
for rails, though the Belgian tenders were the lowest. 
Even Prussian works find it difficult to sell to the 
Southern railways; every country seems bent upon 
giving a preference to its own railmakers. This may do 
for a time, but it will end in some sort of a new con- 
vention among the railmakers. 

The chief topic of interest during the past week was 
afforded by the Bill brought into Parliament by Count 
Kanik. It proposed a Government monopoly for the 
imports of grain, of which I have already informed 
your readers. Parliament rejected the Bill on Saturday 
by 159 against 46 votes, and of the latter votes only about 
30 came from the Conservative party, the others being 
furnished by the anti-semites and other strange fellows. 
This crushing defeat reveals the weakness of the agrarian 
partisans of the extreme kind, provided the Government 
show them a firm front. The Imperial Chancellor, Count 
Caprivi, stated that about 69 per cent. of the agricul- 
tural proprietors are owners of small tracts of land, which 
would derive no gain from the monopoly project. All 
the gain would be to the large landholders, who would 
thus levy a sort of war contribution from all the rest of 
the nation. The project of Count Kanik is buried for 
the present ; it will turn up again like others, but it has 
not the faintest prospect of ever becoming realised. The 
whole affair shows how little understanding of the true 
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between Austriaand Hungary. It demands that the loan 
of 80 million florins granted without interest in 1866, 
which, by the application of the Government’s share in 
the profits when they exceeded 7 per cent., has been 
reduced to 77 millions, should now be repaid. If this 
be done, the Bank will reduca its share capital by 15 
million florins, which will enable it to pay a higher rate 
of dividend, and will allow both Governments a share 
in the profits when they exceed 6 per cent. The 
Bank also demands that the stock of money in the 
Exchequer shall be given over to its management. As a 
return, the Bank would be willing to allow the Govern- 
ment to exercise fuller control over its doings. If the 
|| State consented to the Bank’s conditions, a loan of 77 
j| million florins would have to be taken up, which would 
demand a yearly interest of 3,100,000f1. The Govern- 
ment’s share in the profits of the Bank last year was 
1,232,203 fl; the new arrangement would therefore make 
the State a sufferer by nearly two million florins every 
year. That seems a poor return for the Bank’s privilege 
to issue 200 million florins’ worth of notes that are not 
covered by metal, and of its retaining the monopoly of 
note issue, excluding every other bank. The two Govern- 
ments will shortly have to give their opinion upon these 
propositions, and the negotiations for the renewal cf the 
concession will certainly begin next month. The debt of 
77 million florins will, without any doubt, not be repaid, 
if for no other reason than this—that the kingdom of 
Hungary is by treaty obliged to pay 32 per cent. of pay- 
ments due from the Monarchy only in cases where the 
Reichstag approved the contraction of an obligation. 
Now this debt was contracted long before the States 
Treaty of 1867, and was therefore not approved by the 
Hungarien Reichstag. 

The last returns of the Bank, dated April 7, show an 
}| increase of 10,332,636 florins in the discounts. The 
}| circulation of notes increased by 7,665,320 fl in the 
course of one week; coin and bullion by 808,072 fi. 
The stock of coin and bullion consisted of 163,166,183 fl in 
silver coins, 103,455,031 fl in gold coins and gold bu!lion, 
and 13,704,403 flin gold bills. Though the discounts 
increased to 149,926,061 fi, they are considerably less 
than at this time last year, when they amounted to 
173,800,000 fi. 

The Vienna Bank Union has finally decided as to 
the arrangements for the emission of»the 4 per cent. 
Turkish loan to the amount of 40 million francs. 
Representatives of the German Bank in Berlin, the 
Banque de Paris, and the Banque Internationale, 
attended the Council. The loan is to be offered for 
public subscription in France only, and by the Banque 
de Paris and the Banque Internationale. It will be 
remembered that the Turkish Government owes the 
Managing Company of the Turkish Railways a sum of 
20 million francs, the interest of which was paid from 
the share of the Turkish Government in the receipts of 
the railways. A year ago an arrangement was made by 
which the loan, for which 7 per cent. has been paid up to 
the present, would be converted into a 4 per cent. loan, 
and in return the Porte would prolong the company’s 
concession until 1960. 3 

The returns of the company managing the Turkish 
railways have just been published for 1893. They show 
that the net profits amounted to 3,190,168f, and a 
dividend of 25f will be paid to the shareholders. 

The production of sugar in Austria during the first 
eight months of the business year is shown in the returns 
just published. The stock of sugar, which had been 
nearly a million double cwts at the beginning of the year, 
decreased by 100,000 double ewts. Both production and 
exports were very large indeed, the former 7,694,607 
double ewts, the latter 3,078,945 double cwts; but home 
consumption was less by 100,000 double cwts than in the 
preceding year. The returns of last year show that 
export is more and more confined to refined sugar. 

The Agricultural Department in Austria publishes an 
account of the state of the crops on April 10th. Winter 
corn has passed the winter splendidly in Austria, with 
very few exceptions. But the continued drought and 
almost daily frosts have damaged rye in many places. 
Wheat and oil-seed are developing well almost every- 
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where ; clover not so well, though it did not suffer in the 
winter. Grass has not begun to grow, and it is easy to 
see that if wet weather does not soon follow the pro- 
longed drought, hay will be very poor this year. The 
weather was exceedingly favourable to the sowing of 
summer corn, but there was no rain to make the seed 
develop. Hops are in good condition. Vineyards have 
passed the winter well, with the exception of grafted 
vines. The flowering of fruit trees is, of course, splendid 
in such uncommonly dry weather. 

The total receipts of the Austro-Hungarian railways 
during the first two months of 1894 were very nearly 47 
million florins. The number of passengers conveyed 
increase by 12 per cent. as compared with last year, 
the quantity of goods by nearly 7 per cent., the gros 
receipts by nearly 6 per cent. The improvement is not 
quite so large per kilometre, as the lines were extended 
from 28,003 to 28,694 kilometres, that is, by 691 
kilometres in the course of the twelvemonth. 

The statistical office of the Austrian Board of Trade 
has compiled extracts from the reports of all the Chambers 
of Commerce in the Empire, and is thus able to give an 
account of the condition of Austrian industry in 1890. 
The number of manufactories in 1890 was 10,755, with 
18,514 motors representing 479,523 horse-power, and 
employing 845,946 persons. The busiest part of the 
Monarchy is Bohemia, with 35 per cent. of all the under- 
takings, 38 per cent. of the horse-power, and 41 per cent. 
of the persons employed. The greatest number of 
manufactories produce victuals, but the greater number 
of motors and persons employed are absorbed by textile 
industries. Of the persons employed in manufacturing 
concerns 593,586 are men, and 252,360 are women; of 
the men 33,375, and of the women 19,432, were under 
sixteen years of age; 458,152 men and 202,021 women 
were employed within the precincts of the factories ; 
64,220 men and 30,236 women were employed for manu- 
facturers, but at their own homes. 





Correspondence. 


EGYPTIAN AND TURKISH LOANS. 
TO THE EDITOR OF THE ECONOMIST. 

Str,-—I read with great satisfaction your article of last 
week, wherein reference is made to reports of an 
imminent conversion at a reduced rate of interest, or of 
a redemption at par, of certain Egyptian and Turkish 
loans.. 


As an original and considerable holder of the Turkish 
1854 Loan (Tribute), permit me, through your influential 
columns, to protest loudly against such an arbitrary 
proceeding—which, indeed, would be little short of 
spoliation—unless an equivalent be given for the amount 
of the reduced interest running from the year 1877, when 
the holders were compulsorily obliged to submit to a 
reduction of 1 per cent. interest per annum on their 
stock. 

On the grounds of financial morality and of general 
expediency it is much to be hoped that no first-rate 
English house will lend its services to carry out such a 
nefarious measure, unless it is accompanied by some 
reasonable compensation to the holders of the stock. 
The following are two of the conditions printed at the 
back of each bond of the Turkish 1854 Loan :— 

1. Interest at the rate of 6 per cent. per annum, payable 
April and October. 

2. A sum equal to 1 per cent. on the amount of the 
loan shall be employed annually on October 10 in each. 
year, commencing 1856, redeeming the loan at par.—I 
am, yours faithfully, 

London, April 18th, 1894. A. B. 





THE BUDGET ANO THE DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—It seems somewhat surprising that the Chancellor 
of the Exchequer, in the course of his most lucid 
speech, did not remind the House of the most striking 
anomaly of the present chaotic state of things. I alluds 
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to the fact that when freehold property belongs toa 
public company, or to a partnership, it pays exactly 
as if it were pure personalty, but so long as it is 
owned by an individual it pays as real property 
on the reduced scale. ‘To illustrate the point. Suppose 
a landowner sells his property to a railway or to any 
other public company, it immediately changes its 
character, but suppose he buys it back again it 
thereby resumes its sacred character, and is protected 
accordingly. What could the most bigoted partisan say 
in defence of such a system of haphazard and erratic 
taxation as this? It naturally follows that in a business 
community it is accident, and accident alone (as to 
whether business premises belong to an individual or 
2 that regulates the duties payable on such property. 
t us hope that the Chancellor of the Exchequer may 
succeed in his attempt to place the existing system on a 
more equitable and intelligible basis. At present it is a 
patched-up mass of bewildering technicalities, utterly 
unintelligible to those who have to pay these duties.— 
Your obedient servant, 
April 19th, 1894. 


i ee pada 


C. A. 





THE JARVIS-CONKLIN TRUST. 

TO THE EDITOR OF THE ECONOMIST. 

Srr,—The Jarvis-Conklin Mortgage Trust Company 
must be known to many of your readers. Its business 
is to receive money from investors in this country and 
to invest it in America, guaranteeing by its capital the 
principal and interest on these investments. 
One of the plans which they offered to investors was to 
place their money at 54 per cent. per annum in sums of 
£200 and upwards, secured by first mortgage on improved 
freehold land in the Western States of the United States, 
the amount granted in no case exceeding four-tenths of 
the value of the property, after careful inspection by the 
company, and the titles examined by eminent counsel. 
The loans are in all cases a first lien on the property. 

This seemed a peculiarly safe kind of investment, and 

the company state in their prospectus that of £5,000,000 
invested by them, no one of their clients has ever suffered 
loss or delay. 
Up till July, 1893, we believe that this was the fact, 
but since then, owing, it is said, to the crisis in America, 
the company have called a halt, and have only beenable to 
pay over to their principals interest on those loans where 
the interest has been paid by the mortgagees. 

They have caused it to be understood that if the 
company were given time, the assets are amply sufficient 
to pay their creditors in full, and, under these circum- 
stances, it might have been natural for the directors to 
have asked the indulgence of those who have invested 
with ‘them, the company undertaking to pay over all 
interest from the properties which they were able to 
collect, and having time granted for the collection of the 
balance, or for the realisation, if necessary, of the estates 
on which the moneys had been placed by way of 
mortgages. 

Instead of doing this, however, the directors have 
issued a circular, proposing an entire reconstruction of 
the company, and proposing to take advantage of their 
ie position to alter the terms of existing contracts 

y either withdrawing altogether their guarantee, or by 
lowering the rate of interest from 5} per cent. to 3 per 
cent. 
Now we, as investors of money with the company, 
entirely object to their proposal, and our object in 
writing to you on the subject is not so much to air a 
grievance as to put ourselves in communication with 
other creditors of the company who are in a like 
= and who are like-minded, in order that by com- 

ined action we may the more successfully resist what 
appears to us to be an invasion of our rights which is 
not justified by the circumstances. 

Our impression is that this mania for reconstruction 
has already been carried too far, and that individual 
investors have often lately, from want of organisation, 
been obliged to give a tacit consent to a transference of 
he es which were rightly theirs to the shareholders 
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While we are quite willing to give time where the} 
interest cannot be immediately collected, or to give time 
where the company may find it necessary either to pro- 
long the mortgage or realise the estate, we think that 
concession should fully meet all the requirements of the 
case. 

JAMES GLENNY. 


Cuas. Jonn Witsox, 
Hawick, N.B., April 16th, 1894. 





| 
: 
THE SALE OF FOREIGN FRUIT. | 
TO THE EDITOR OF THE ECONOMIST. | 
Sir,—Mr Hosier, in his desire to carry the Fruit 
Identification Bill, seems to have overlooked the faet if 
that the importation of foreign fruit is not always 
detrimental to the interests of the English agriculturist, 
On the contrary, it is frequently accompanied by dis- 
tinct advantages, not only to the consumer, but also to 
our own fruit growers. This I know from personal 
experience. I myself, ten years ago, initiated and 
promoted the growing of early potatoes and tomatoes in 
the Canaries for exportation to this country during those | 
months when there is an absence of the English-grown jf 
articles. I insisted on the growers using only the best jf 
English seed, and marking distinctly on all packages the 
place of origin, namely, ‘‘ Teneriffe.” At that time the jf 
tomato, which is now so highly recommended as a 
wholesome and valuable article of diet, was only to be 
found on the tables of the well-to-do, who grew them in |} 
their own hot-houses. The market gardeners of this country jf 
then obtained 1s to 3s per Ib, and the annual production 
might be estimated to have been not more than £500. 
But a great change came about. The first few shipments |} 
from the Canaries to this country—made only tentatively, 
for it was difficult to induce the foreign growers to 
cultivate at once on a large scale—fetched prices r 
from 6d to 1s per lb, according to the period of sale and }} 
the condition of the fruit. These arrivals found a ready 
market, chiefly at Liverpool, the working-class and the 
middle-class welcoming the fruit as an agreeable and 
cheap addition to their tables. The success of these 
trial shipments led at once to large developments in the 
production in the Canaries, so much so, that the value 
of the exports thence to this country from, say, the 
beginning of the year to the end of May, now amounts 
to about £15,000. 7 
The introduction of the foreign article in this instenee, 
as in others, undoubtedly opened the eyes of our market }} 
gardeners at home to the existence of a demand w 
was large enough for both themselves and the foreigner 
to satisfy. And the consequence was, that an extensive 
cultivation of the tomato sprang up in Jersey and in 
Kent, where miles upon miles of land are covered with 
glass, under which the fruit is brought to maturity with- 
out the assistance of any artificial heat whatever. Both 
of these districts are now doing a flourishing trade in the 
article, and derive very considerable profit from it. The 
increase in the cultivation is so marked that, whereas }} 
the value was ten years ago only about £500 per annum, |} 
it is now probably £10,000. This, then, is clearly an 
instance of unmistakeable advantage accruing to our own 
growers from foreign competition, and the best thing to 
be done is to encourage them to look well to the quality |} 
of their produce, which, owing to its freshness and ether 
intrinsic merits, is always safe to command higher prices 
than its foreign competitors—I remain, Sir, yours }} 
respectfully, Cou x FLor. 








The new issues of the current year, exclusive of vendors’ 


NEW LOANS AND KNEW OOMPANIES. | 
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£ £ £ 
Plymouth Corporation 3% Stock... 200000 ...... 10,000 ...... 190,000 | PUBLIC INCOME AND EXPENDITURE. 
Grout and Co., £10 shares............ 15,000 . A 7,500 
A. Earnshaw and Sons, £10 rhares © "8'000 7” 2000 6o0c | — REVENUE. 
Spiegelberg Flax-breaJ.ing Machine | : ——— REORIPTS .-——~ 
ine A eae arseoasenacsaneroranere i i 1,350 A 
ratt’s nt Deben essere GROOD ...:.. : 11,’94,) April , 9 
ew York and Putnam Railroad — — one a . to * 
$1,000 bonds, at £210 ............08 735,000 35,000 ...... 700,000 . 14.) Aprill5, «© “oy 
es ‘cee be 1893. } 
. ; 1,158,000 ...... TRO tecceie 1,082,805 | —— ey ereaen eee 
Total subscribed to date in— Tot»l subscribed tor whole an £ £ 
1894 o..sereesssvecesecsaversee £13,376,043 (1893 0. ccssccsseserseeseneee £49,141,188 Customs .. 248,000; 786,006 
1893 . eennercccecerees 34,008 20 1892 81,137,100 SII cicentiinn casnedsepeneeneanieneeesie’ «.schwasintuen 994,000} = 838,000 
SENT « <0: séuhsunssedinlesecbasie’ 32,560,603 eveee’ 209,594,977 GNI ccacincccccosanyabsboveuiientheks stocker cishacéd 655,000} 602,000 
BIE. ca seids caubneninnandapal ROE RUE ssbndlvinnns- looks puisenebas 142,565,010 Land Tax and House Duty ...............00.-. 200,000 95,000 
EID ns0-cobnpsndabhnevennbésind 41,455,922 WON cslibcet nn oe 189,436, Property and Income Tax..................../ 1,044,000} 1,019,000 
Post Office Sagricenereens cose .| 660,006 — 
; ° b elegra rvice 8u,000 &, 
We have received the following prospectuses :— pe tg pe Teen. 


Grout and Co. (L.).—The company is formed to carry 
on the old-established business of Grout and Co., manu- 
facturers of silk goods and crape, at Great Yarmouth, 
Foster lane, E.C., &c. The business has been constituted 
as &@ company owing to the private arrangements of the 
old firm, a member of which, Mr W. T. Hall, assists in 


carrying on the business as managing director. The 
share capital is £50,000, and the authorised debenture 
issue £50,000, bearing interest at 44 percent. It is pro- 
posed to offer £15,000 in fully-paid shares and £30,000 in 
debentures at the present time. The greater part of the 
share capital required has been subscribed locally. The 
chairman of the company is Mr R. H. Inglis Palgrave. 


New York and Putnam Railroad.—This is an issue of 
$3,500,000 4 per cent. first consolidated mortgage 
guaranteed gold bonds of the New York and Putnam Rail- 
way Company, repayable at par 1993, both principal and 
interest unconditionally guaranteed by the New York 
Central and Hudson River Railroad Company, the 
guarantee being endorsed on each bond. Messrs Heine- 
mann and Co. offer the above for sale at 105 (4s to the 
$), say £210 for $1,000 bond. Interest payable in New 
York on the 1st April and 1st October in each year. The 
first coupon for six months interest is payable 1st October 
next. The prospectus states that the New York and 
Putnam Railroad extends from the junction with the 
Manhattan Railway, near 155th street, in the City of 
New York, to a point near Brewsters, in the county of 
Putnam, in the State of New York, with branches to 
Getty square, in the city of Yonkers, and to Lake 
Mahopac, in the county of Putnam, and owns valuable 
terminals at the Harlem River. The line is leased to the 
New York Central and Hudson River Railroad Company 
for the full term of its corporate existence, and is a most 
valuable acquisition for its city and suburban traffic. 


Plymouth Corporation.—The National Provincial Bank 
of England (Limited) are authorised to receive tenders 
for £200,000 Plymouth Corporation Redeemable stock, 
bearing interest at £3 per cent. per annum, payable half- 
yearly, at the said bank or at any of its branches. The 
stock is redeemable at par on the 30th September, 1942, 
unless previously cancelled by purchase, either in the 
open market or by agreement with the stock-holders. 
The issue of stock is required for the further extension 
and improvement of the waterworks and markets ; the 
extension of tramways, purchase of land, and for 
recreation grounds ; street improvements, main drainage 
works, and for hospitals. The outlay will be largely 
teproductive, and will materially add to the value of the 
corporation assets, and tend to the improvement and 
prosperity of the borough. The minimum price of issue 
1s 991 per cent. 


Spratts Patent (L.).—This is an issue of £83,000 Four 
per Cent. Debentures. The debentures of the issue will 
all rank part passu, and will constitute a first charge 
upon the undertaking and property of the company, as 
described in the prospectus. They will run for twenty 
years, subject to a power reserved to the company 
to redeem them at any earlier time on three months’ 
notice, at 5 per cent. premium. The prospectus states 

¢ since the formation of the company in 1885 the 
business has progressively increased to a very great 
extent, and is still steadily growing. The last balance- 
sheet, for the year ended December 31, 1893, shows the 
value of the stock-in-trade and the net book debts alone 
to exceed £90,000. 


| 45,767,595 | 
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Shares, Sardinian Loan, &c.............. ...! ion ees 
TESTO oc cok cg i thcane svn cdcntniecocsucssicionsie 173,421 325,010 
Total Receipts ......cccereeees - ssseee| 4,504,421 4,340,010 
EXPENDITURE 0... -.scsssceseeses ceo sss a) TBQQO1N 7160636 
haw. foe & 
Balances—Bank of England .............6 sss. | 1,161,633; 1,651,536 
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SAVINGS’ BANKS RETURN. 
THE following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, in- 
cluding transactions on the Savings’ Bank Investment 
Account, during the four weeks ended April 14, 1894 :— 






































| Total Amount | Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners, 
Ss net eatetaie 
TRUSTEE Savines’ BANKS :— £ aed | wm 3 s d 
In money and interest credited ............... | 105,841 0 3 125,139 18 4 
For stock sold or purchased for the: at 
Savings’ Bank Investment Account ......| 34,760 5 0O 25,020 13 0 
Transfer certiticates to and from Sevinge| 
Banks and Post Office Savings’ Banks ...! 916 12 1 106,580 14 4 
DOOD. wi iddiivistinryiticniiiccetal. 1: I +8 | 266,741 5 8 
Post Orrick Savinas’ BANKS :— 
In money and interest credited ..........++. 943,918 6 7 30,000 0 0 
For stock sold or purchased for the 
Savings’ Bank investment Account ...... | 69,834 8 5 129,098 14 8 
Traasfer certificates to and from Savings’) i 
Banks and Post Office Savings’ Banks ..., 106,580 14 4 916 12 1 
Totall.....-scscssssssecssessessesecereserseel 1120863 @ 4 | 100,015 6 9 
! { | 
, | At Correspond- | At Co d- 
At = 14, | ing Period Last | ing Period Last 
ms =| Minot. | Year. 
Total amount at the credit of :—| £ e d £ 8 d £ 4 
The fund for the Banks for) 
SII fe ccndceoesssensgescutinns | 42,362,866 6 


The Post Office Savings’ Banks) 
Fund ooo... ccccecsescesepsseseseeee! 84,725,623 8 11 83,775,275 6 4) 78,899,523 7 

° ‘ } 

{ 
j 


Petthie si Shik |:27,093,480 15 1 126,273,365 0 10 





d 
2 42,498.089 14 6 42,108,018 14 2 
2 
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121,007,677 1 











{ 
Savines’ Bank INVESTMENT! 
AccounT :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks...... 





1,367,879 14 6, 2,808,210 18 6 
Post Otfice Savings’ Banks.. : 5,316,685 2 7 
6 


Total vsesececsssssesvesl 95053626 8 2 7,036,978 2 6 7,119,806 1 2 


1,374,009 3 2) 
GOT06TT G6 VU) 66188 16 











TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the mame of the 


writer. 





Che Bankers’ Gazette. 








= : — ae srriter * 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for 


the Week ended Wednesday, April 18, 1894. 
I88UZk DEPARTMENT, — 


Notes issued ...... 45,767,595 |Government debt .. 


| j Other securities eevee 5,784 900 





Apl. 14,94) Apl. 15, "vs 
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to the fact that when frechold property belongs toa| While we are quite willing to give time where the | 
public company, or to a partnership, it pays exactly | interest cannot be immediately collected, or to give time 
as if it were pure personalty, but so long as it is| where the company may find it necessary either to pro- 
owned by an individual it pays as real property| long the mortgage or realise the estate, we think that 
on the reduced scale. To illustrate the point. Suppose | concession should fully meet all the requirements of the 
a landowner sells his property to a railway or to any | case. 
other public company, it immediately changes its 
character, but suppose he buys it back again it 
thereby resumes its sacred character, and is protected 
accordingly. What could the most bigoted partisan say 
in defence of such a system of haphazard and erratic 
taxation as this? It naturally follows that in a business 
community it is accident, and accident alone (as to 
whether business premises belong to an individual or 
we regulates the duties payable on such property. 
t us hope that the Chancellor of the Exchequer may 
succeed in his attempt to place the existing system on a 
more equitable and intelligible basis. At present it is a 
patched-up mass of bewildering technicalities, utterly 
unintelligible to those who have to pay these duties.— 
Your obedient servant, 
April 19th, 1894. 



































JAMES GLENNY. 
Cuas. JonN WILson. 
Hawick, N.B., April 16th, 1894. 








THE SALE OF FOREIGN FRUIT. 
TO THE EDITOR OF THE ECONOMIST. ) 
Sir,—Mr Hosier, in his desire to carry the Fruit 
Identification Bill, seems to have overlooked the faet |} 
that the importation of foreign fruit is not always 
detrimental to the interests of the English agriculturist, |f 
On the contrary, it is frequently accompanied by dis- 
tinct advantages, not only to the consumer, but also to 
our own fruit growers. This I know from personal 
experience. I myself, ten years ago, initiated and 
promoted the growing of early potatoes and tomatoes in 
the Canaries for exportation to this country during those 
months when there is an absence of the English-grown jf 
articles. I insisted on the growers using only the best |} 
English seed, and marking distinctly on all packages the 
place of origin, namely, ‘ Teneriffe.” At that time the 
tomato, which is now so highly recommended as a 
wholesome and valuable article of diet, was only to be jf 
found on the tables of the well-to-do, who grew them in }} 
their own hot-houses. The market gardeners of this country |} 
then obtained 1s to 3s per lb, and the annual production 
might be estimated to have been not more than £500. 
But a great change came about. The first few shipments |} 
from the Canaries to this country—made only tentatively, 
for it was difficult to induce the foreign growers to 
cultivate at once on a large scale—fetched prices rangin 
from 6d to 1s per lb, according to the period of sale an 
the condition of the fruit. These arrivals found a ready 
market, chiefly at Liverpool, the working-class and the 
middle-class welcoming the fruit as an agreeable and 
cheap addition to their tables. The success of these 
trial shipments led at once to large developments in the 
production in the Canaries, so much so, that the value |f 
of the exports thence to this country from, say, the 
beginning of the year to the end of May, now amounts |} 
to about £15,000. 





A. 





THE JARVIS-CONKLIN TRUST. 

TO THE EDITOR OF THE ECONOMIST. 
Srr,—The Jarvis-Conklin Mortgage Trust Company 
must be known to many of your readers. Its business 
is to receive money from investors in this country and 
to invest it in America, guaranteeing by its capital the 
principal and interest on these investments. 

One of the plans which they offered to investors was to 
place their money at 54 per cent. per annum in sums of 
£200 and upwards, secured by first mortgage on improved 
freehold land in the Western States of the United States, 
the amount granted in no case exceeding four-tenths of 
the value of the property, after careful inspection by the 
company, and the titles examined by eminent counsel. 
The loans are in all cases a first lien on the property. 
This seemed a peculiarly safe kind of investment, and 
the company state in their prospectus that of £5,000,000 
invested by them, no one of their clients has ever suffered 
loss or delay. 
Up till July, 1893, we believe that this was the fact, 
but since then, owing, it is said, to the crisis in America, 
the company have called a halt, and have only been able to 
pay over to their principals interest on those loans where 















the interest has been paid by the mortgagees. 

They have caused it to be understood that if the 
company were given time, the assets are amply sufficient 
to pay their creditors in full, and, under these circum- 
stances, it might have been natural for the directors to 
have asked the indulgence of those who have invested 
with ‘them, the company undertaking to pay over all 
interest from the properties which they were able to 
collect, and having time granted for the collection of the 
balance, or for the realisation, if necessary, of the estates 
on which the moneys had been placed by way of 
mortgages. 

Instead of doing this, however, the directors have 
issued a circular, proposing an entire reconstruction of 
the company, and proposing to take advantage of their 
— position to alter the terms of existing contracts 
y either withdrawing altogether their guarantee, or by 
lowering the rate of interest from 54 per cent. to 3 per 
cent. 
Now we, as investors of money with the company, 
entirely object to their proposal, and our object in 
writing to you on the subject is not so much to air a 
grievance as to put ourselves in communication with 
other creditors of the company who are in a like 
ae and who are like-minded, in order that by com- 
ined action we may the more successfully resist what 
appears to us to be an invasion of our rights which is 
oo by the circumstances. 
mpression is that this mania for reconstructi 

has already “er 























investors have often lately, from want of organisation, 





as in others, undoubtedly opened the eyes of our market 
gardeners at home to the existence of a demand which }} 
was large enough for both themselves and the foreigner 
to satisfy. And the consequence was, that an extensive |} 


been carried too far, and that individual 


| been obliged to give a tacit consent to a transference of 


ee which were rightly theirs to the shareholders auatien il 
; . Ww 
of . reconstructed company, which should not have . Finance (L:) £1 shares 


The introduction of the foreign article in this instance, 


cultivation of the tomato sprang up in Jersey and in |} 
Kent, where miles upon miles of land are covered with |} 
glass, under which the fruit is brought to maturity with- |} 
out the assistance of any artificial heat whatever. Both 
of these districts are now doing a flourishing trade in the 
article, and derive very considerable profit from it. The 
increase in the cultivation is so marked that, whereas 
the value was ten years ago only about £500 per annum, }} 
it is now probably £10,000. This, then, is clearly an 
instance of unmistakeable advantage accruing to our own 
growers from foreign competition, and the best thing to 
be done is to encourage them to look well to the quality 
of their produce, which, owing to its freshness and other 
intrinsic merits, is always safe to command higher prices 
than its foreign competitors—I remain, Sir, yours 
respectfully, Con x FLor. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital 
Auatnaiane. 
Amount previously subscri pa 
Tesues of the obs _ sence 
Veuve Monnicr et ses Fils (L.), £1 
Bs sheds fa esi oss ee 20,000 ., 
(L.), £5 shares ooo ecccce ose 7,0 * exccee 
tals and 
t Vincent SSMS cee oT 


Coaling (L.), £100 shares ......., 








April 21, 1894.) 








£ £ £ 
| Plymouth Corporation 3 % Stook... 200000 ...... 

Grout and Co., £10 shares............ 15,000 ...... 80 a 1 S00 
A. Earnshaw and Sons, £10rhares 78,000 ...... 2,000 ....., 6,000 

Spiegelberg Flax-brea!.ing Machine ea , ‘ 
» Co., £10 hares spotanessneennees 1,500 ...... 150 1,350 

ratt’s t Debentures ......... ees : 74, 
ew York and Putnam Railroad _ - — owen 
$1,000 bonds, at £210 ......0......4 735,000 35,000 ...... 700,000 
‘ : 1,158,000 ...... I assis 1,082,805 

Total subscribed to date in— Tot#l subscribed tor whole en 
BI onal cach desilsis Gosrintinn £13,376,143 | 1893 2. ssscsscersoserserseseee £49,141,188 
1893 = .. 14,294 2-9 MD nudbhthinciile uhimaabubbelit 81,137,100 

ee es ee 32.560,603 | 1891 » 104'593 
1891 .. 39,543,691 TD ssbb dvaicemsnbegeddadiid 142,565,010 

sn seeliapsilitaihon aie 41,455,922 TEE csichincnscéctoprniinthcinsd RENNIN 


We have received the following prospectuses :— 

Grout and Co. (L.).—The company is formed to carry 
on the old-established business of Grout and Co., manu- 
facturers of silk goods and crape, at Great Yarmouth, 
Foster lane, E.C., &. The business has been constituted 
as @ company owing to the private arrangements of the 
old firm, a member of which, Mr W. T. Hall, assists in 


carrying on the business as managing director. The 
share capital is £50,000, and the authorised debenture 
issue £50,000, bearing interest at 44 percent. It is pro- 
posed to offer £15,000 in fully-paid shares and £30,000 in 
debentures at the present time. The greater part of the 
share capital required has been subscribed locally. The 
chairman of the company is Mr R. H. Inglis Palgrave. 


New York and Putnam Railroad.—This is an issue of 
$3,500,000 4 per cent. first consolidated mortgage 
guaranteed gold bonds of the New York and Putnam Rail- 
way Company, repayable at par 1993, both principal and 
interest unconditionally guaranteed by the New York 
Central and Hudson River Railroad Company, the 
guarantee being endorsed on each bond. Messrs Heine- 
mann and Co. offer the above for sale at 105 (4s to the 
%$), say £210 for $1,000 bond. Interest payable in New 
York on the Ist April and 1st October in each year. The 
first coupon for six months interest is payable Ist October 
next. The prospectus states that the New York and 
Putnam Railroad extends from the junction with the 
Manhattan Railway, near 155th street, in the City of 
New York, to a point near Brewsters, in the county of 
Putnam, in the State of New York, with branches to 
Getty square, in the city of Yonkers, and to Lake 
Mahopac, in the county of Putnam, and owns valuable 
terminals at the Harlem River. The line is leased to the 
New York Central and Hudson River Railroad Company 
for the full term of its corporate existence, and is a most 
valuable acquisition for its city and suburban traffic. 


Plymouth Corporation.—The National Provincial Bank 
of England (Limited) are authorised to receive tenders 
for £200,000 Plymouth Corporation Redeemable stock, 
bearing interest at £3 per cent. per annum, payable half- 
yearly, at the said bank or at any of its branches. The 


| stock is redeemable at par on the 30th September, 1942, 


unless previously cancelled by purchase, either in the 
open market or by agreement with the stock-holders. 
The issue of stock is required for the further extension 
and improvement of the waterworks and markets ; the 
extension of tramways, purchase of land, and for 
recreation grounds ; street improvements, main drainage 
works, and for hospitals. The outlay will be largely 
teproductive, and will materially add to the value of the 
corporation assets, and tend to the improvement and 
prosperity of the borough. The minimum price of issue 
is 991 per cent. 

Spratts Patent (L.).—This is an issue of £83,000 Four 
per Cent. Debentures. The debentures of the issue will 
all rank pari passu, and will constitute a first charge 
upon the undertaking and property of the company, as 
described in the prospectus. They will run for twenty 
years, subject to a power reserved to the company 
to redeem them at anyearlier time on three months’ 
notice, at 5 per cent. premium. The prospectus states 
that since the formation of the company in 1885 the 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





-——— REOCRIPTS .-——~ 
April 1,94,) April , 93, 
to to 


April14,| April1s, « os 
1894. 1893. 


£ £ 

















QGROUT cecscsccccesscccsorrecescceseesecees © 248,000 786,006 
TEXCIBC ccccocscscescoccecscscceseoocesecee 994,000 $33,000 
WM ivcacvescatsiconnse cnsnnbnegorttialadevnsa- saci os 655,000} 602,000 
Land Tax and House Duty .............cceeeses 200,000 95,000 
Property and Income Tax...... 0.0... 1,044,000} 1,019,000 
POSE OGD 20. nreccoseccsccss soescescecccsonecsseisoo ene |  660,v0C 690,000 
Delegraph BePvies  .0..0.ccccecsescoscscveccsscscee 8u,000 7E,0u0 
COEGIT EAB Sic cqoesesescnscenats cosacenqestetenecese | one ove 
Interest on Purchase Money of Suez Canal 
Shares, Sardinian Loan, &C ............68 «| iy ue 
SPOTIAOG Baas doings sicsnscae encstvicesnssistteneenl 173,421 325,010 
Pokal Receipts v<cccscsoscisecess «esssese | 4,594,421] 4,840,010 
EXPENDITURE’ ..... .c.ccscccscesce.es -s-ccece-ce 7,890,012! 7.160,634 
| x | & 
Balances—Bank of England ............+6 ese. } 1,161,633; 1,651,536 
Do —_— Bankoof reiand..............-s00-0.++.) 760,865: 667,910 


- OTHEK KECKEIPIS, OTHER rAYWENTS. — 





Ap.1,’«4,t| Ap.1,'93,to 


|Ap. 1,'94,to Ap.1,'93,to, hose ae 
pl. 14, 15,08 


\Apl. 14,94 Api. 15,93; 

ceaaeeesteesml ——| 

£ £ F 
Ways and Means 

57,535} Advances(repaid)} 760,00 











Naval Defence Act) 
(netamount)...... 





SAVINGS’ BANKS RETURN. 


THE following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, in- 
cluding transactions on the Savings’ Bank Investment 
Account, during the four weeks ended April 14, 1894 :— 



































| Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Conmissioners. 
Truster Savines’ BANKS :— £ ed | 7 sd 
in money and interest credited ..........-.++ | 105,841 0 3 | 125,139 18 4 
For stock sold or purchased for the 
Savings’ Bank Investment Account ...... 34,760 5 0 25,020 13 0 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ...! 916 12 1 106,580 14 4 
DO. screeds nics oqivessesievoonsavtanre 121,517 17 4 266,74. 5 8 
Post Orrick SAvines’ BANKS :— ; 
In money and interest credited ............... 913,048 6 7 30,000 0 0 
For stock sold or purchased for the! 
Savings’ Bank investment Account ...... | 69,832 8 5 129,098 14 8 
Traasfer certiticates to and from Savings’ 
Banks and Post Otfice Savings’ Banks ...) 106,580 14 4 916 12 1 
Palas. nsco0s sesteseessarene] 1120363 @ 4 | 160015 6 9 
{ i 
| : | At Correspond- | At Co d- 
| At _ 14, | ing Period Last | ing Period Last 
; | Month. Year. 
Total amount at the credit of :—| £ 6 d & s d & ad 
The fund for the Banks for) } 
a ee ae | 42,362,966 6 2 42,498,089 14 6 42,108,018 14 2 
The Post Office Savings’ Banks} 
Fund oon ..ccccscccccce-cpsceseeeses} 84,725,623 §& !1 88,775,275 6 4) 78,899,528 7 2 
{_—_—_____. we 
Total .o.ccccssseeseneee|227,003,480 15 1'126,273,365 0 10121,007,577 1 4 











Savines’ Bank INvEsTuENt} 
ACCOUNT :— | 
Total amount of stock held) 
for depositors in— 
Trustee Savings’ Banks...... 
Post Otfice Savings’ Banks.. 


Total stapecnipeggdbent 


1,803,210 18 6 
5,310,085 2 7 


7,119,806 1 2 


1,374,009 3 2 1,867,879 14 6, 
6879077 6 0, 6,618,008 15 3} 


8,053,656 8 2 7,036,978 ° 5 

















TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. : 

Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, April 18, 1894. 
Is8UZE DEPARTMENT, — 
£ { 








i) 








business has progressively increased to a very great Mate 
extent, and is still steadily growing. The last balance- | Notes issued ...++. 45,767,595 | Sasarnenats ene oe Borg ot ' 

} eeee , , 
sheet, for the year ended December 31, 1893, shows the | Gold coin & bullion 28,967,595 
value of the stock-in-trade and the net book debts alone | | <meenemens’ SE? : 
to exceed £90,000. 45,767,595 | 45,767.505 1f 


aoe 











































BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 | Government __securi- 
ME wanconsscceves “GND 1 SEED wcccescccccsse SIRE 
Public deposits* .... 8,203,640 | Other securities .... 21,841,420 
Other deposits ...... 28,546,716 | Notes s saldacch weccvee 
Seven-day and other Gold and silver coin 2,428,980 








Uiistéiesdseccuse ar 
54,558,528 | 54,558,528 
“Including Exchequer Savings’ Banke, Commissioners of National Debt and 


dividend accounts. 
H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


Dated April 19, 1894. 


aa 






week exhibit :— 

Increase. wm 
i Circhlation (excluding 7 day and other bills) ......... 171,515 
; III soci acs unsabpmsennsensebenicvben iaweivois 169,376 
@ eS SS “aera reas . 676,234 
a: Government securities ..... ......... s+ . os 
I Other securities fe 1,115,561 
' Bullion 178,609 ae 
; Rest ....... eee 8,295 
/ Et SO RTT EERE R ERC 
i 
a 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending April i8, 1894:— 











' 
: 
7 
! ips). 
| | goa | | Securities, cf. 
Coin and) ,{@ from —_Clroulation | | in | 35 3 
Date. | Abroad, or | (excluding Depesite | Banking | 4 
' Bullion | outfor Bank Post | ‘| Depart- | Reserve. '.°5 + 
| Export. | Bills). | | ment. | o"5|3 
| | { | { $ ce 
Peak 
; 1894. 3 £ eee 8 ee ae, % % 
: Jan. 24 27,384,931 35,000 in 24,573,790 35,209,955 34,154,059 19,261,141 3 
’ 81 98,026,646 246,000 in, 24,737,550 35,762,649 34,215,157 19,739,096 53 2h 
Feb, 728,447,469 191,000 in, 24,463,840 34,618,245 32,449,312 20,433,629 5%§ — 
14 28,972,603 311,000 in 24,153,750 35.925.911 32,900,611 21,268,943 583 — 
21 29,749,768 212,000 in 23,948070 37,367,911 33,022,494 22,601,608 60} 2 
28 30,030,524 196,009 in 24,398,400 32,604,585 85,464 462 22,522,124 563 — 
Mar. 7 30,328,585 474,000 in 24,235,450 387,755,390 83,277.332 22,803,135 603 — 
14 80,751,547, 258,000 in! 94,025,930 88,550,351 33,408,637 23,525,617 60} — 
21 30,631,718 258,000 in 24,526.015 40,598,076 $6,131,593 22,005,703 56) — 
28 30,700,120 206,000 in 24,477,610 41.976.579 37,273,858 23,112,510 553, — 
Apl. 4 30,897,197 883,000 ip 25,172,530 40,168,304 %5,456,595 22,524,667 514 — 
11 31,218,075 423,000 in 25,030,020 $7,495,364 32,336,019 22,968,055 61 |— 
18 31,396,575 347,000 in 24,858,505 36,759,356 31,220,458 23,338,070 63, — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
ears corresponding with the present date, as well as ten years 
ack, viz.: 
































At corresponding dates, April is, April 22, April 20, , April 19, | April 18, 
with the present week.| 1884. sgl. { a8¥2 1893. (| 1894. 
| —_— re | 
Circulation (excluding £ £ + es 

Bank post bills)......... 25,513,320 24,548,515) 25,765,150 | 25,355,435! 24,858.505 
Public deposits ... ... 6,986,501 | 8378965) 6,081,/34 | 5,818,924) 3,203,640 
Other deposits ............ 25,026,896 28,839,707) 29,553,784 | 23,627,298! 28,646,716 
Government securities..., +2,436,202 11,337,652) 11,256,001 | 11,208,101) 9,379,038 
Other securities.......... «» 22,032,307 | 80,070,445) 26,050,296 | 24,305,511} 21,541,420 
Reserve of notesandooin 15,373,022 13,704,735) 15,102,933 } 16,770,355; 23 333,070 
Coin and bullion ......... 25,136,242 | 21,803,250 24,409,133 | 25,675,790 31,296,575 
Proportion of reserve to! ; 

Hiabilities ..cccseseeseeee) 479% 34h % 413% 484% 634. 
Bank rate of discount .. 24% 34 % 23% 24% 2% 
Price of Consols...........:) 1025 Bota Dine wuk 200 Ay 
Price of silver per oz ...! 50jd 436d 33j¢d S2rad 2844 
Average price of wheat.... 37s 9d | 208 Od 303 7d | 249 10d | 245 7d 
Exohangeon Paris(short) 25.20-25 — 25.474-52) l2. 19-22 2§ |25-30-25°35) 25.1¢}-214 

— Ameterdam(short) °2.14-2 12.1§-23 | 20.62-56 22.34-4 12.14-24 

— Hamburg (8 mths) 20.62-67 °%.59-63 { 25.13j-18} | 2u.56-60 | 20.53-57 





Clearing-house return ..._ 82,407,000 226,284,000} 89,053,00:| 144,616,000 162,553,00) 


* New 23 per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 

securities,” showed in 1884 an exceas of £5,001,589; in 1891 a 
deficit of £1,230,678; in 1892 an excess of £2,573,488; and in 
1893 an excess of £4,321,787. In 1894 there is an excess of 
£6,705,296. 

In 1891, at this time, there was an appreciable hardening in the 
discount market, the Bank borrowing in the outside market to 
render its new Three and a-Half per cent. rate effective. Foreign 
withdrawals were thus checked. On the Stock Exchange there was 
a temporary recovery in South American securities. Portuguese 
stock was sold in London in connection with the Pungwe incident. 

In 1892, the money market was very dull, and rates remained at 
a low level. On the Stock Exchange the Easter holidays had 
restricted the amount of business, which showed no signs of anima- 
tion on the resumption. The silver market was strong, the price of 
. bars rising from 39,4 to 40d per ounce. 

In 1893, at this time, the money market was easy, but a 
good deal of attention was attracted by the increasing difficulties of 
the United States Treasury, which was being rapidly drained of its 
stock of gold. There was consequently some danger of drafts being 
made on the stock of the metal held here, and a disposition existed 
to put up rates, but this was found to be a difficult process, owing 
to the stagnant condition of the market. On the Stock Exchange 
Great interest was excited by the proposal to compromise the Argen- 


tine debt oma the payment of a sum of £1,500,000 per annum. 
} The report of the British Gommis-ioner on the finances of Greece 


also a some attention. Home rails were flat in consequence 


of @ dock strike at Hull, and there was a further fall in Australian 
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The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in. 
crease or decrease to date in each case :— 





















































(000’s omitted.) 
Weeke | | Stock Kxcnange **Fourus’ of 
Ending. | Tt | Pay Days. | Cnnasto oy Bape, "Tees. 
| | 
Date. | £ | Date. £ Date. & Date. & 
eedal?? se 34,267, |April’ 6 27,648, ape’ 7 
n.ltoJn.17) 326,137, : ,267, | Api » Ap 
‘ Oe ces ot ° Ock 131 34,279, May 4) 25,162, |May 4 2 en 
31 ......| 135,932, 27) 33,893, |June 1 557 June 5*| 29,818, 
Feb. 7 ....../$125,945, Nov. 15} 98,454, July 5| 24,951, July 4! 29.994 
eae 181,819, | 30, 40,239, |Aug. 3] 21,489, |Aug. 4) 22,099 
ee | 121,308, Dec, 14, 38,082, Sept. 1 008, Sept. 4) 21,907, 
a cats 138,387, 29 36,356, Oct. 2) 24616, Oct. 4 24242 
Mch. 7 ......) 131,402, Jani7’9s| 40,926, |Nov. 2) 20,46, Nov, 4 19,194, |B 
pet 109,004, 31| 43,719, Dec. 1! 25,57, Dec. 4 21,511, 
cuales! | 146,202, Feb, 14/ 32,373, | 1894. | | Leg. 
28 ......{; $0,589, | 28| 46,663, ‘Jan. 4 22,132 ‘Jan. 4 22139, ff 
Apl. 4 7...| 148,924, Mar. 15} 45,026, Feb. 1) 24,105, Feb. 5* 90,883, | 
1 2222) 113,933, | 29, 48,164, Mch, 1| 27,297, ‘Mch, 5* 22.887, IE 
18 «.....| 152,653, |April 12) 44,102, Apl. 4 25,510, |Apl, 4 — 25,510, 
—_———— | - | —_— 
Total, 1894...) 1,983,123, } ., | 297,973, | aw | 99,044, | ... | 91,868, 
Correepode:|* 2051088, . | 34838 | 4 | 7781L| 4. | 98,8, 
Inc.orDec. |- 67,965, vee — 26,365, eee i? 21,733, eee —_ 1,796, 
in 1894, fi= 331%). = 827 ~ | je Qily~ | op |e 1ROX 
Gross tota) --- _—— — 
in 1898 ..| 6,478,018, ... | 1,002,664,| ... | 300,478, | 208,034 
Do 92 .| 6,481,562, ... | 122,766! 299,405, | | 260,423 
hi 3,549, . |— 20,100,| .. | +1073 | ww | + 7662 
inlsv3...f)= 005%) 4. (= 196% ios = 0°36 % : = @AY, 





* The ** Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


IG ANON, TE ey 
1808. 
cvevecencceeserenscensccesssscccscscete os DESMOR INS  ccccreee ASR SEAASE 


£588,570 = 0°53 per ceut 
lsv4 18:3 





Decrease in 1893 ..... ss... 





x 
Fourteen weeks ended April 7 .........00000-00. 45 288,199  secseeeee 39,7 47,782 
fe | ee eee 3,283,584 cccoocr, 2,067,502 
Datel, TAOS WOE cn cccccccsccecssccce GBTIETER  ccvceg one 42,510,124 


INCPOABE 1D LEYS 6. cesececesseesseceseveres 46,061,099 = 14°25 per cout. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANE OF FRANCE. 





|Comparative Increase 
or Decrease. 


Last Week. Last Year. 


ee ee 


April 19, | April 12, | April 20, 
18s. 1894, 1598. 














; Asserts. an £ £ £ £ 
Coin and bullion - Gold ..., 65,952,000 48,943,000} 66,760,000}+ 109,000/4 2,122,000 
— Silver..| 50,793,006] 50,790,000) 51,075,J00] + 3,000) — 282,0u0 

Government securities ...| 14,104,000} 14,104,900 14,104,000! aa oe 
Discount and Advances... 33,051,000! 34,855,000] 40,074,000) — 1,804,000/— 7,023,000 

LIABILITIES, 4 
NOtOB ......ccecee sense senses |! 40,498,000} 141,110,000) !29,928,00/-- 612,900/4+ 576,000 
Government deposits ......, 3,313,.4)] 3,242,000) 4,722,000/+ —71,000/— 1,409,000 
Private deposits ............' 15,692,000! 15,447,100! 15,181,J00+ 245,000 — 511,009 





AUSTRO-HUNGARIAN BANE. 
_ Aprill4, ; April 7, | April 14, 
1894. | 1894, 1893, 
AssETs. £ \ £ 
Coin and bullion—Gold ..., 19,798,900 10,294,000 


Last Week.|Last Year. 
£ £ £ 
10,262,904] + 


4,000|— 64,000 

= Silver.., 16,332,000) 16,317,000) !7,503,006|+ _15,000|— 1,171,000 

Dissoust advances, &c....| 17,325,000! 17,576,000] 16,947,000} — 251,000/+ 378,000 
BS. 


Circulation .... ... ... . ...| 43,799,000) 43,690,000! 45,057,00|+  169,000|— 1,258,000 


IMPERIAL BANK OF GERMANY. 
~ | Aprill4, ) April 7, | Aprill4,,. SS 
1894. 1894. 1893. |Last Week. |Last ss 
£ 


7 £ 
43,126,000) 42,559,000! 42,919,000} + 567,900}+ 207,000 
33,086,000) 34,293,u00| 31,496,000) — 1,207,000] + 1,690,000 


$9,775,900} 52 106,000] 50,627,000) - 1,000) - — 352,000 
22.402 000) 21,362,000] 20,156,000! + Tout’o00 + 2 246.000 


————— 


Assxts. 2 
Coin and bullion ............ 
Discounts and advances... 
LIiABILITIRG. 
Notes in circulation......... 
rrent accounts............ 


NATIONAL BANE OF BELGIOM. 


ET 


April 5, ; Mar. 29, | April 7, , 
1894. | 1894. 1893.  |Laeb Week.|Last Year. 
ASSETS. 2 a £ & £ 
Coin and bullion .. .........) 4,€94,000) 4,669,000) 4,512,u00/+ 25,000/4+ 182,000 
Discounts, &, ......... eveees| 12,396,000) 13,584,000) 13,680,000/-— 18¥,000/— 35,000 


LiaBILITIES. 
Circulation..........s0ceses 


.| 16,969, 16,889 1 yuu! = 000 518,000 
Deposits... megaibeabaas asa oun eee oan, es 0 


3,334,00-|— — 265,000|—_ 1,066,000 
NEW YORE ASSOCIATED BANKS. 
April 4, ) April 7, ) April. 15, | 
1804, | 1804. 1883. 





Logal ; 20,090 | ington 04 “96,000 6,730,000 

OP Oes eee eeeeee Fes See terees | 300 3 14 1,000) +- + , 

Legal tenders ........... ... | 24,322,90y} 23,960,006] 9,594,u00|+ 36 2 

es Gmen DUS ......| 95,893,000) 10,026,006) 86,290,000) + sence + ee 
TIRS, 

Circulation .............006 wee] 2,208,990, %228,00} 1,120,000/—  2,000!+ 1 

Net deposits seecsscsoeeene (112)/02,006|11U.9000K | $7,9060K + 1,bu%, 000 +5 seus 


Kmsunve (Specie & Notes) 44.542,000| 43,884,0 | 24,194,y0u| + 458,000] + 20 148000 
Legal reserve .............| 23,175,u0"| 97,726,uur | 21,976,000) + 450,000 -+ 6 198,009 
Excess of actual reserve...) 1€,167,J00| 16,159,00. =, 228,006] + 








8, vu] + 15,908,009 








SS ns 







April 21, 1894. } 














April 14, | April 7, | April 15, | 
. 1894 | = 1804, 1393. |last Week./Last Year, 
AxsatTs. & £ £ £ 
Coin and bullion—Gold ...) 4,337,00:| 4,335,000) 3,184,000) + 2,000}+ 1,153,000 
_ Silver...) 7,074,)0() 7,078,000; 7,1€9,0y0/— 4,000;- 95,000 
Discount and advances...) 5,219,000 5,244,000; 5,700,000 25,000;— 481,000 
LIABILITIES, } 

Notes in circulation ...... | 17,137,000 7,033,000) 16,530,000, -+  09,.00)\4+ 697,00) 
ee cds <ccesseomenecost | "235,000! "324.000! 472.000'— —$9.000'— 937,009 
BANE OF SPAIN. 

| April 14,} April 7, | April 15, | 
1894. 1904, 18°3. |Last Week.|Last Year. 
AssRTs. £ 2 £ &£ & 
GOI 22.00 cesccsee. coves. covcceees| 7,918,000} 7,918,000) 7,714,000 + 204,000 
PIVOE esccnscnse sbabetauieneaunae 8,243,000) 8,162,)00)  6,045,000/+ —81,000)+ 2,198,000 
Foreign correspondents...) 1,69S,000| 1,926,000 2007-000) — 295,000/\— 399,000 
Loans and discounts ...... | 9,685,000} 9,710,000) 11,873,000|— 125,000/— 2,288,900 
Spanish 4 % stock........... | 16,936,000) 16,936,000; 17,288,000 oe — 352,000 
Treasury bills, obligations, | 
sei enasn naeetwen eoneee eee 9,051,000} 9,571,000} 8,399,000 — 520,900/+ 652,000 
LIABILITIES, 
Circulation .............0+..| 37,443,000) 37,408,000) 86,180,00C/+  35,000/+ 1,263,000 
Deposits and current | 
BOGOUIUN .0sc0c0se0000+ cnces 24,512,900| 14,841, 14,473,000 - 329,000|+ 39,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following is the retuen dated April 1 (April 13), these figures 
ncluding the accounts of the branches :— 
ASSETS. £ 


Gold, silver, &c.” ... 
Notes in reserve... 
Amounts abroad , 





Treasury debt................. : 

Discounts and advances .............. Minna msonnunnenenis 11,598,000 

I i ccnicncedssedaalontoscaeesneseieaters ted hes xknasieeedesasanie 21,467,000 
LIABILITIES. 

BN I ia icncesécercasssnanceavenapseveosesiansoavaee 101,850,000 

IN oritiaichcccccisansusasenaprinisisicecwneceueeions 112,935,000 

SII: nhackacacsnckstacssuidnabiteniedsabicnstauuasesnesesecesassaes 4,003,000 


Converted at 6? roubles per £ ; other totals at 10 roubles per &. 


Discount and Loan Market.—In the money market thig 
week supplies have been growing more and more plentiful 


The repayments due at the Bank were easily met, and the 
market resources were added to by the maturing of Trea- 
sury bills to the amount of £1,000,000 on Thursday, which 
were not renewed. There was some appearance of a demand 
for gold to go to Paris, owing tothe large subscription for 
the City of Paris loan, but this soon died away. Under 
these circumstances, and with no prospect of any new 
demand, rates have naturally further fallen. The quotation 
for best three months’ bills is weak, at 14 per cent., the 
supply of good paper being very limited. ‘The rate for day- 
to-day and seven-day loans, which was 1} per cent. last 
Friday, has gradually declined, and is now only 1 per cent., 
while even at that rate it is difficult to keep balances fully 
employed. In the Bank return other securities are lower 
by £1.115,561, owing to the repayments of advances, and 
other deposits have fallen £575,134. Public deposits showa 
decrease of £169,876, due to further Government disburse- 
ments. The reserve is £350,000 higher, at £23,338,070, and 
its proportion to liabilities has advanced to 63} per cent., 
which is the highest ever recorded. The note circulation 
declined £171,515, while there was an almost corresponding 
expansion in the circulation of gold coin, of which £347,000 
was received from abroad during the week. 


The subjoined table shows the gradua! decline in rates 
during the week :— 






































| taitenl | ! | j | To- 
Frid. | 8at. | Mon, Tues. | Wed. Toure day 
ee es camaaas, — ee oe 
% (2 |x, %i% 
Bank rate............. selniciniciiiniiies ee 2 2 2 2 2 2 
Market rates of discount :— > 
60 days’ bankers’ drafts .......+0». 18 1k Re is tre [Iv 
I A iccnssccanonnsnenisenbenion MW it oi ire irs 1 
I OG aac cuxesas ken ccassaocests lu lh} il 1 ae je lk 
IN hoc casi 4 me fe RE OT OE 
Loans :—Day to day .......csscsseesesee: 11314 12 Ul wl 1 (¢ 2 
tt tise :_ wit ae ae ek eS 
Fortnight (ati ast Settlement)....24 24 (24 2 2 2 2k 
it allowances :—Banks .........'1 1 1 Re 1 1 L 
unt houses at call ............ 1 1 jn 1 1 1 
J jinn ST i a = a 
The following is a comparison with previous weeks:— _ 
HH Bank Bills. Trade Bills. * 
| ere cre er eee ee | ES ee me ——s 
i 7 |3 Mouths.4 Monthe./@ Months 3 Months. 4 Months. |6 Months 
eee ee i aeeatecetieecesh sgmes  eumum’ | dmmmesgpnte aeeeeaeay 
1894. % vee ¢ % . ce 
Jan. 1 71\ 1% 4 13] 2 2 4' 3 8,2 & 
O...) 1 2 ) 24 2 38 i'% 8 | & 8 
Feb. a 1, 24} 2} ot 2 3 8 | : 3 | : 3 
boul 2 2 2 2 | $ 
eid |e |e lewd Blas 
wool 3 1 1 : : 
March 2... 4 4 1 i 13 1 Lee 8 1g 2 
9...) 1h 13) 18 ls 1 i 31, % 3 {82 
16...) 14 13] 14 14 1 as | 3s 8 1g 2 
22 | 13 ik 1 i ™ 2 | 2 | 1g 2k 
20... F 1k li ] i | 2 | § 
April 6...) 1) 14) 4 14 4 oat uo) AR | ; 
13... i li] 13 1 ly lg 12] 18 2 2t 
20... 1! ig } 1g lh 2 | i 1g 2 
es ee SS & oie bo nod 


range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
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On Saturday last the silver market was short of an 





and on a demand for China the price of bars advanc 
29d per oz. 
steamer was disposed of at 293d, but since then the price 
has again drooped. 


On Monday the silver brought by the Chili 


On Tuesday there was a fall of jd, to 
283d per oz, and on Thursday a further decline of $d occurred, 
with very little doing. No change has since taken place, 
the price of bar silver closing at 283d per oz. No quota- 
tion has been obtainable for Mexican dollars. 


The India Council have sold the following drafts since 
last Friday :— : 


Wednesday......... ‘ rae ~ bills - Cuter. at ........ 18119-32d, in full 
jae! wadawdenn 305, n transfers on cutta, at ... ° 
* sesseeeee 2 862,000 in transfers on Bombay, at ... Isl os ty Sie 
ae vessusee 853,000 in transfers on Madras, at..... ) “2¢ 8¥0ve in fu 
~ Site oe 28 000 in bills on Bombay, at ......... “i igd 
ae 20,000 in bills on Caloutta, at .........) 2? 
Thursday 20.000 in bitls on Bombay, at ......... ls 1§d 
oe 35,000 in billss on Bombay, at .......... 1s 1¢d 


The total amount of bills and transfers allotted from April 
1 to April 17, 1894, was Rs. 12,342,229, which realised £701,650. 

The Permanent Nitrate Committee has received tele- 
graphic advice from Iquique that the negotiations for the 
renewal of the combination of iodine producers have been 
successfully carried through. 

Tenders for the issue of £500,000 Ceylon Government 
Three per Cent. Inscribed stock were opened on April 17 at 
the office of the Crown Agents for the colonies, and amuunted 
to £1,472,300, at prices varying from the minimum of 
£94 10s to £97. Tenders at £96 5s 6d will receive about 
48 per cent. of the amount applied for, those above that 
price in full. The average price obtained for the stock is 
£96 5s 8d per cent., thus showing a total gain to the colony 
on the total amount of nearly £9,000. 

The branch cable connecting British North Borneo with 
Labuan has now been laid, and by the courtesy of the 
Eastern Extension Co., a congratulatory telegram has been 
received by the court of directors from the governor, saying 
it was the greatest boon ever conferred upon the colony. 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Opea | Bank Open 
— ~ | _— — 
MND sncssrsee 24May 19 '921 24 | Genoa ......... 6 Nov. 1,'93] 4 
a 3 Feb, 5 '94) 14 | Geneva ........ 3 Feb. 5,94) 25 
Hamburg ...... 3 Feb. 5 '94) 14 | St. Petersburg54Jan. 24, '94) 5 
Frankfort...... 3 Feb. 5 '94) 1g | Madria......... 5 Jan. 28, 92) 5 
Amsterdam .., 24Feb. 21 '94] 12 | Lisbon......... 6Jan.15,'91] 6 
Brussels ..... 3 May ‘'93] 14 | Stockholm .,.2 Oct.’93] 4 
Vienna......... 4 Feb. 8 '94] 33 | Christiania ... 5 5 
PI cceasnsel 6 Nov. 1 ’93} 4 | Copenhagen... 3) Jan. 24 '94) 34 
TUE  c.ccccess 6 Nov.1 ’93]) 4 | 
At other centres the latest recorded quotations are :— 
’ 


to 
Calcutta, Bank min. .. 9° 
Bombay, Buk min. .... 9 


LONDON COURSE OF EXCHANGE. 


% 
New York (call money) 1 
Ditto (endorsed bills) .. 3404 





| Price Negotiated 91 Changs. 






































On. Usance 2S LD 
April 17. April 19. 
* % 15 25 20 16, % 214 
2% $25 25 87 25 333 02h BBR 
25 33% 25 3 25 333 «925 38} 
12 16 is 2} ts 8 i2 2e 
ws wml 6s 6.8 
20530 57 253 2 57 
»” 2 63 6 57 2 563 8 2 57 
Frankfort ........ e 2 68 6067 | W 58 2: AT 
Vienna and Trie » 12 614 12 633 | 1260 = 12 624 
Antwerp .....+. ees w 235 240 | 235 25 40 
St. Petersburg.........cercecarcessesses eee ” | iy 25 Be 253 258 
MOSOOW ...ccscoscescoserssersvvcesstessesés one pat 25 2A} oS 2S 
Genoa, Naples, &..........+ osseeeneeses e 28 783 «62S 833 | 28 733 «8 83 
Madrid, Barcelona, &C........s.ss00088- 0 383 383 33: ang 
CERIN ncisrtanvieniontatintindsateaidaiiens - 2914 aols 391g =. 994 
DB OTIIIIBWEE 6 osscceconnsacgnteritnsssaas ‘ ~ 25 383 «443 26 38% 439 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest) Rates Of yo |i |Lavest Kacer of |p 
‘Dates. Exchange. en [Dates Exchange.| U%*% © 
memeeniy bth gol eunnii: © <tecmene—ntita 
7 ..(Apl 20, 26°18 (Cheques|/ Rio Janeiro....Apl19 934d 90dyeat 
Amsterdam ..|— 20 12074 | Short, | Buenos Ayres) Api 14 isd ON dyeat 
Berlin......s000+- — 2 20°6% | || DoPm.onGid|- 20 263% 6 
socccevecees _ 20°36 3 mos. || Montevideo..|Mar)9 62) dye 
Hamburg ...... — 20; 20°36 »  ||Melbourne  |Apl 20 og. (ave m 
Frankfort ...... — w ws | Short. (eee tebe ~\- @ irs. ‘a 
GRRRID svocctcens — WW 124 \ || Ade’ win “ 
3. Petersburgi— 2, 93° | Bmos, |Caloutta......\— 29 I/ih | tel 
Naw Vork......;— 20; 4°87 60dyse:| Bombay sevens 20) 1G of | tenet e 
Lisbon. ......... — 20 40d} .. ||Hong Kong...|— 20 2/1} ‘4m. ogt 
Madrid eeeveseee a 20 80°54 i} 008001 20, 2 lug ' * 
wee 28. ” | | | 


sa 


The following are the standards for gold points of the 
principal] gold exchanges :— 








France. French. Marks German. Dollars. Americas. 
26. p. milleforus. | 20.52—5 per mille for us. | 4.89 —6 per milie for us, 
25. Par. 20.48—Par. 4.867—P ar. 

26. mile agnet us | 20.88—65 p. mille agnet ur. | 4.827—Ap. milie agus us. 
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The latest exchanges are :— 
French “ cheque” exchange 25f 18¢,* or If per mille against us. 
German short exchange.... 20m 42jpf, or 4 per mille agains‘ us 


re | $4.884, or 44 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The generaitendency of the marketsduring the greater part 


of the weck has been towards lower prices, owing to the 
slackness of business in the absence of any special feature of 


strength. The Foreign market has been particularly quiet. 
owing in part to the preoccupation of the Paris bourse with 
the issue of the new City of Paris loan. The production of 
the Budget had no efiect beyond perhaps a slight 
hardening of Government stocks. ,Although the brewers 
and distillers have entered strong protests against the 
increased taxes on beer and spirits, the opinion that the 
new burden will fall on the producers of these commodities 
does not seem to be held by the shareholders, no pressure to 
sell such securities having been observable. The Home 
Railway market has been dull, but has exhibited more life 
since the appearance of the traffic returns for the week, 
these being generally of a satisfactory character. Americans 
have also rallied towards the end of the week, but the 
market nevertheless remains in an unsatisfactory condition. 
A distinct pause has occurred in the advance that was 
recently in progress among South African Mining and Land 
shares, but the check is declared to be only a temporary 
lull in the boom which is predicted in this department. 
Home and Colonial Government Securities.—Some pur- 
chases on Government account and for reinvestment 
purposes kept Consols well up until yesterday. The price 
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of goods and parcels in the London district amongst all the 
lines running North, which would effect a considerable 
economy in what is at present a very expensive class of 
traffic. This may have had some effect in supporting prices, 
The Scotch stocks have been rather irregular, and close 
slightly lower as compared with last Friday. 


Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


urposes :— 

p “ Making up” 
Rise Prices, 

or Fall. Aprilli. Mar. 98. 


-—Closing Prices-~., 
Last Week To-day. 


Caledonian ....cccccccsccscsssesserscseee 1244 5 vee L2KE 2 nce —— BF vee 125... 1085 
Great Bastern......c...ccescccrccee SOR B -. 709 80 ... —- F oe TOR... TR 
Great Northern Def............... ... 574 &4 .. 57 8 ww. — @ .. S8h .. 59 
Great Weatern .........000 s.eoeeccee L6O§ 8 1618 §.+ 1 woe 1609 ... 162 
Hull and Barnsley...........0008 33 $0 32 F.4 — 8» 32 ., 32 
Lancashire and Yorkshire ......... 1074 8&4 1074 side (io eas agg A 
London, Brighton, &., A” ...... 152{  g «. 162g oe tA. MIG .. 148} 
London, Chatham, and Dover .., 154 4}... 258 § « + 3. 154... 155 
Ditto Arbitration Preference... 201 4 .. 101g *t ro. HF ce 1005, 905 
London and North-Western ...... 166 § .. 1678 we $1... 1663 167 
Lendon and South-Western ...... 187 9 .. 187 9 .. we oe os ISTH .. 188 
Mnchstr., Shffild, & Lincolnshire £2 61 . 59 61 ee nese i 59 
Manchester, Sheffield, &., Def... 233 9 .. 284 3 — &... 22 .. 2% 
Metropolitan Consolidated......... 81 a. Sl I oer Gagan ten 814 81} 
Metropolitan District .............. 203 303... 3 4 + 3... 203 .. 30 
DAMNING <P acnctcdattanetesseaineseincnsene, Mee 4 ...153$ 4@ + & .. 1535... 156 
North British Ordinary ..... ove 413 Ox. 413 xu. — B. 42 2. 42 
Ditto 3 % Preferred .. ........ 77 4X». 76% 7x — ku» 18)... TOE 
North-Eastern—Consols .,.......... 162 + .. MG B.. — $. 161§ 1638 
North Staffordshire .............0. oo 126 8 ane 226 aoe vrs vee LUT 126 
South-Eastern *A” ...... ...000... SO §.. SIG J... + &.. 79 753 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separt tely, since their aggregate receipts are calculated from the 
lst Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Raiiway Trarric Recerprs, week ending April 15th, 1894, compared 
with the corresponding week in 1893. 
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: ; : ; , Increase 
has never fallen below par, at which point it stood last ("ee “or | Minerals, Inc. OF) total, | = 
Friday, and at one time it rose to 100}, but closes stats Gc. Decrease. stock, &e. ae | Doone 
to-day only } higher than last week. The only move-|tyountaes | 2 | 6 |. 8 | £2 1) 8 | & 
. . teitnn * +8 Great Eastern......... | 37,716 |- 29!) 381,733 |+ 2,815) 69,449 + 2,786 
sannt ens Indian stocks is a fall of 3 in the Three | Great Norther 2. | 32424 |— 838! 4977014 9383 $2,194 + 150 
per Cents. Colonial issues have remained steady, | Great Western......... | 7470 |\— 2460 | 99,220 it QTi0, 178,920 + 1 
: . Lancashire & Yorks.| 31,621 |+ 195! 50,522 |4 2,898 82,143 | |- 
; the only movements being advances of } each in Cape | rondon & Brighton| 35279 ia 1,307 | 12°60 |+ 377) 47,639 |— os 
' . i ; Lon , Chat.,& Dover, 20,753 _—- 216 | 5,441 |\+ 288) 26,194 [+ 
and Natal stocks. The Anstralasian stocks are quite | Condon & N.-Westen| 32341 |— $205, 120040 |+ 4,309, uss |+ 156 
without change. The Ceylon loan issued last week cauton & a heten 41,40 |— 2,716) 22,313 \* 1,248) — “ — 
. . an., Sheff., & Linc. mo ea eae 926 | 2, 
was tendered for to nearly three times the amount required, | Metropolitan ......... ‘a a en vee | 14,208 | + - 
13 a . Metropolitn District!  .. aca de ve 006 + 
and was allotted at fully 1? above the minimum price—a | widiand | 47.988 |— 1,745 | 108,423 |+ 13,156: rset oe a 
i i : North-Eastern......... 35,614 |— 851} 96,729 |+ 22,585; 132,343 |+ 21, 
very satisfactory operation for the borrowing colony. North Staffordshire.| senz |- 231| jouso {4 16801 13941 to 
British Corporation stocks are in renewed demand, and quite ara Seren sesecees 7401 ;- G16} 15068 + 707) 30,954 - 18t 
. ° NES. 
a general advance of $ per cent. is shown this week. The | Great Northern ...... 6272 |— 26¢| 748 |+ 274) 12,753 + a 
) ‘ . ° . r Gt. Southrn.& Wstrn 7,209 ‘= T51 |; 8,650 |+ 894) 15,859 |+ 
ee eee is at {advantage of the favour- | yidiand Gt. Westrn.| 3565 [- 401 | 6653 + 115i 0218 |— 286 
22.2 2 2 ‘ i eens ceca neta tp iecenapetpenpeneteh 
able con ations ort vane o £200,000 of Three per Cent Total ......... eas? 3 cai wn | 2,805,682 + 49,546 
stock, for which the minimum price of issue is 993. Scotcu Linzs. 
at Caledonian ............] 22163 |+ 47} 44,741 |+ 2,317) 66,901 |+ - 
ape epeeeeenl nee erent Glasgow &S.-Westrn) 10,632 [+ 249 | 13,569 |— 108; 24,201 | + 
- Cuosine Pricrs—————____| 2 North British ........ nin | ae mek “4 66,203 |+ 1,345 
} Last { { io o er ts | ee | ——— 
| Friday Sat. | Mon. } Tues. , Wed. Thurs. ‘To-day. = a1 . |. | = 1 = 1 ee ae 
Gons. 23 % until 1908! ‘ | ——~|>—= | Acorecate Ratway Trarric Recerpts in the Current Half-Year 
then 24 %,red. 1923/994100} 99%100},999100},100 32005 160 4100 4+ Q compared with the corresponding period in 1893. 
Do acct. May 4/100 100-4. 99§1003'100 1005 $100 4100 4... escalated Tosi Se orenasidie tone pes esha indir ecesiecnia tices osetia 
22 %, red. 1005.........)101} 2 101} 2 (102g 2 101g % jtolh 2 |101$ 2 \1014 2 |... | | 
24 %, red. 1005......... 984 9 98h 9 984 9 98h 9 198} 9)98} OpoRs 9 |... ie |Mrchndse, 
Local Loans 8 % Stic.|104§ 5} 2043 64/1042 54 1043 5} 1043 64 1042 54 1683 54. Parcets.’| Inc. or| Minerals,| Inc. or | aos, | Inc. oF 
Excheq.BilleJune ../2/p 7/p2/p 7/p2/p 7/p2/p T/p2/p 7/p3/p S/p3/p 8/p + 1/ Mails, &.| Dec. |LiveStock, Dec Dec. 
Bank Stock .........-.. 384 37 234 37 [834 87 (334 37 (334 37 1335 38 \4y5 8 | , &e. 
india 8} % red., 1931,|108¢ 9} 108} 94/108} 94 at 0} 208 94 1033 9}'1033 93)... —-— eeniaehehasiindl ——— 
Do 8% red., 1948...\100g 1 100g §)100$ 3100 flog 3100} dios j— Eseuisn Livzs. S:. £ | a z eS 7 t wr 
Do Rupeo Enfaced|58 9 OS 9 68 9 |58 9 |68 9 68 Oo 58g |... Great Eastern. ...... 526,58t)+ 3,833, 604,2F2/+ 6,574) 1,030,836 + 10,407 
Met. Clans. 3) Y% VLGPLS$ LL4F LHS 1149154 1149155 114315$ 11491541149 5} )... Great Northern......| 456,602'-- 6,477) 746,933/4 23,326) 1,202,535) + — 
eee ceeaemae anert fa fee See 
. _ orks 746, ‘ 62 232,» 
British Railways,—The traffics of the Southern railways London & Brghwon 458/841! 4713 119387/¢ ro | ear is 
. +775 . n.,Chat.,&Dover|  267,378|— 3,452 84,633 4 352,011) + 
were not very brilliant, and stocks fell off on this accounts | Lond. & N’-Westro 1,140,230 — 10,939 1,900,062!4. e136 3,089,301|4 50,385 
and from the rather depressing atmospheric conditions. A gh be ge rae 569,259) + 5,825; — 306,329/+ 13,787) conan. ae 
e ”- “. ne, oe eee . eee ! . 
better tone became apparent on Thursday, and both Brighton Metropolitan oe rd 2138s + 1,008 
“A” and South-Eastern Deferred are now quoted somewhat Midland momen 679,446/— 12.758) 1,775,071|+ 2,663 2 etait = 10,005 
. Y . orth-Eastern ...... 514,359) + 9,072) 1,402,815)/4+ 82,569) 1,017,174/+ %L, 
higher than they were last week. Chatham Ordinary North Staffordshire 6163014 810 naee ~ "S50s| “bissail4 9,788 
and Arbitration Preference are also higher, while eta veees 371,394)/— — 174,539\+ 11,414,  545,922)+ 10,184 
South-Westerns have not moved. Among the heavy Great Northern w 2 94,322'— 2,070! — 93,302/+ a 187,624) + an 
; . r - Sthrn. & Wstrn. 93,893;— 615) 112, 84u]+ = 6,005) 211,733) + 
lines, the feature is the strength of Great Western Midland Gt. Westen} 48,407|— 9,664 "e5"120|+. 3,069) 183,527) + 
stock, which advanced two points on the publication Total T7a37,18\4 900,761 
of the traffic increase of £7,250. The North-Eastern qaicgeen Lanne. ~ a eee =| 
: : . -3).. y | Galedonian............ 3,500/+ 8,11 ; 24,598 01,4"3) + 
and Midland have exceptionally good trafiics. Midland, Glasgow & S.-Weten 99,690) +- Tie 10311 a *'650| 250,001 = = 
Great Northern, and North-Western stocks all show a more |" BYtis® w=-|_ | . vs 630,088) + 17,890 
or less marked advance, while North-Eastern Consols, in Total......... ve a se is | 1,640,567 + 49,728 
4 Spite of the good return, are rather lower on the week. There 


The increase of £49,545 for the week on the Knglish and insD 


* some talk of a ** pooling” arrangement for the collection ! lines is equal to 4:3 per cent., as compared with the co 
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week of last year, while the increase of £3,950 on the Scotch lines 
is equal to 2°5 per cent. 

The aggregate totals show on the English and Irisk lines an in- 
crease of £369,761, equal to 2:1 per cent., and on the Scotch lines 
an increase of £49,723, equal to 3:1 per cent., as compared with the 
corresponding period of 1893. 

Foreign Government Securities.— Owing to lack of support 
from the Continent, interbourse securities have been 
rather flat. Italian statesmen seem to make but little! 
headway with their financial measures, and Italian Rente 
has again declined. Spanish Fours show a slight im- 
provement, and Greeks are again a little better. French 
Rentes have improved, and the eagerness with which 
the Ville de Paris loan has been taken up this week has 


demonstrated anew the saving capacity of the French popv- ! 


lation. Egyptians show a recovery, as the political situation 
has improved on the appointment of a Cabinet supposed to 
be better affected towards the British control. Inthe South 
American department, Mexicans have fallen off, owing to 
the unfavourable view taken of a report on the trade of the 
country, published by the Foreign Office last Saturday, and 
also to a bear movement in Berlin. The decline, however, 
amounts to only about 1 on balance. Argentines, both 
Federal and Provincial, have been weak in tone, in conse- 
quence of the continued advance in the gold premium, 
which has got up to 263 percent. Brazilians have again 
improved, the collapse of Di Mello’s resistance bringing the 
end of the civil war in sight; the advance ranges from 1 
to 3 points. Chilians show some strength. Peruvians are 
unchanged on the week. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“* Making up” 
Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. April 11. Mar. 28, 
Argentine 5%, 1886-7 ..sccreccoveee oa in en o — £... io. 
Ditto 1891 Funding ............. - 602 703... GOL 9... — } oe GO cen: Cae 
Ditto National Cedulas B ...... 963 74... 264 7 ww. — a Tt es SS 
Brazilian 4 % Bonds, 1889 ......... 699 GO .. GIL 24... + 2... 582... GOR 
Chilian 44% Gold Loan. .........00 RR Bc ene, Oe Ds ang Ae, ene ly oem. OU 
Egyptian 4% Unified Debt ......... 1033 & ... 103} we 4... 1033 .. ion 
Ditto 34 % Converted ............ 02} 4%... 100 Fx. — g... 302 101 
DONS TD, sncess ia Iaiserncsiosecinniece O74 8h ww BW DB wert Hove O85 99 
BI Fg IE cctvcasenavesetancene 105 6. «(CHE Oh. Hf ... 1055 ... 1053 
OS | a ee ree $24 Shiu 83 4 wit §.. 33 294 
Ditto Monopoly 4 % .. .o.sccsocsoe BA Bree BA Bae ee one cee 85 32 
Hungarian 4 % Gold Rentes ...... 954 6. 953 6h... o£ oe DSF wee 95 
Italian, 5 %, LE6L .........0000 a 76 3B ne «=—7EG Oh. — ff vee =75R 75 
Mexican, 6 %, 1888 ..........000c0e GO 3... 50 § oe — 14... 604 62 
Peruvian Corporation 6 % Bonds 513 2)... 1h 2 wei fue Soe 48 
POCUITIIIS D Zoic coscovtecsecenesoosee 225 SS a Seas ae 
tssian New 4% ...cesee eevee ve 100 { ean t UE, ieee neevione Ten” SUeed 
Spanish New 4% ..ce.. socscere oe 3G 44. 64 woe hk ore OF oe 659 
Turkish, ‘‘Tribute Loan "44% '71. 1014 4x.. 1014 Skee! ate’ casea eee 
Uruguay 34 % bonds .........c0e00e 43} cn? ae ok me Bice. SE eee OO 
Venezuela 3 Z, 1881 .......00008 « «©8388 40 0 cieimw BD .. 


American Railways.—There is still an absence of any 
solid ground for recovery in this market. The debate on 
the Tariff ,Bill drags along in the Senate, and is protracted 
by the introduction of various more or less absurd amend- 
ments. Until the Tariff is definitely settled, it is idle to look 
for the revival of trade, which can alone lay the foundations 
of a solid recovery in the values of railroad securities. The 
reorganisation schemesalsoafford handlesto skilled operators 
for unsettling the market. Nothing definite is yet known in 
regard to the Atchison scheme, and the shares or bonds 
are depressed or elevated alternately as rumours gain 
credence allotting the burden of reconstruction on one or 
other class of security. This week the shares have advanced 
and the bonds declined. The Norfolk and Western report 
has been much discussed, as it makes evident the fact that 
the company may experience considerable difficulty in 
meeting its obligations between now and the end of July. 
Thef[shares have fallen 2} on the week, and the bonds 1. 
Northern Pacifics have all fallen away considerably, both 
shares and bonds, and the only exceptions to a general fall 
among the active issues are in connection with «. few of the 
better class bonds, and in the shares and First Mortgage 
of the Alabama Great Southern. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 
“* Making up” 
Rise Prices. 
y. orFall. Apri ll. Mar. 28 
154 o + 154... 1 
37 goo Po . 395 e 
: 164 we 17 - 





—s Prices—, 
: ‘ Week. To-day. or Fall. Apr. 11. Mar. 28, 
Chicago Mil. & St. Paul, C. Stock 654 §.. 64 -— . 66h... 67 
Denverand RioGrande,Ord.Shrs 113 12 ll — an a aw ve 
Do Preferred Shares ..... ........ 333 4} 33 . = - 84 .... 312 
Illinois Centra} Shares............... 6 4 ~—-h « vie OFS" 
Lake Shore and Michigan S. Shra 132 oe 1819 28 ww = i a 2 «. 138 
Louisville and Nashville, C, Stk. 523 § .. 5%} = - 63g... 51 
New York Central Shares ......... 198 4 «. 101} oo = 8: aad dee Mt 
New York, L. E.& WestOd Shrs. 178 &.. 17 $4. - 4 « 1h 2 
Ditto 6%, Second Consol. Mort, &20 4 ... 82. 3 «.— § ww. SBR. 87 
N.Y., Ontario, & West.Reg.Shra, 17 4... 168 } iw = Be Babee? Be 
N.Y¥., Penn., & Ohio, 7% 1st Mort. 203 4... 208 = 50 Mb ier 
Norfolk & Western, Preferred ... 254 2% .. = ? ce oe: BE ce STD ee 
Northern Pacific, Preferred ..... 2g gg... 26 lbw — ~ Mu 
Ohio & Mississippi Ord. Shares... 17 18 .. 17 4... — ao “hei a 
anal R.R., $60 Shares... 52} 3... 52 ow we OB § 
Phil elphia & Reading $50 Shrs. iof i. .: 1§ = } w SZ wm 
Union Pacific, Shares ............... 1... 4.. @ wm 2 we Mei. 2 
Wabash, St. Louis. ,&c.,Pref.Shrs. 184 }.. 17} ine > Bs a 133 wi’ 16 
Ditto 6%, General Mort. Certs. 27} 8} ... Tuw—lh ww BW ww! B 


Foreign and Colonial Railways.—Canadian Pacific shares 
have heen fiat all the week, and the decline amounts to 
13 as compared with last Friday. Grand Trunks have also 
had a dull tendency, though some firmness has _ occasionally 
showed itself. The movements are all downward, the 
Preferences all showing a heavy fall. The meeting of 
the company is announced for the 30th instant. Among 
other Colonial railways, the stocks of the Demerara Com- 
pany exhibit a strong advance, on the announcement of a 
dividend at the rate of 6 per cent. per annum, which isa higher 
rate than has been paid since 1886. South American rail- 
ways are better in tone, except Mexicans, which have been de- 
pressed, for the samereasonthat has affected the Government 
stocks. Most of the Argentine stocks display a good 
advance on the week, and Brazilians have received strong 
support on the prospects of a more settled condition in the 
country on the termination of the rebellioa. The reports 
recently issued, moreover, show very good results, in spite 
of the interruption to traffic caused by the war. 


The following shows the net movement on the week in 


some of the principai issues :— 
** Making up” 
Pri 


-Closing Prices-~, Rise ces. 
Last Week. To-day. or Fall. April 11. Mar. 28. 
Buenos Ayres and RosarioOrd.... 68 5 . S57 D9 «. © vie Oe ete, Oe 
Canadian Pacific, Shares ..... ....+« i q... 603970 . — 18... 712. 7 
Grand Trunk of Canada, Ord. ... . Crate. — ewe 8... 
Ditto, First Preference............ 42 «. 403 1 . — Ld 48R w 41 
Ditto, Second Preference ...... 28; oe ae ene 
Ditto, Third Preference ......... 15) _ Bove — § . 168 wo. by 
Mexican Railway, Ordinary ..... 16% 174... 1 Eco = § we 17§ 1. TF 
Ditto, First Preference ......... 623 3... G14 2 .. — 1h we BAR we sof 
Ditto, Second Preference ...... BOR 40h ... 30 41 cr see cee coe BOR ove 


Mining and Miscellaneous.—A reaction has occurred 
amongst South African shares this week, which has gained 
force towards the close. On balance prices show a decline, 
which amounts to a heavy percentage when the small, 
denominations of the shares are taken into account. There 
is a fall of 13 in Crown Reef, fs in New Rietfontein, } each 
ir Ferreira, Jumpers, and Wemmer, and many others 
have declined from ;; to %. The only movement in the 
other direction is a rise of 2 in Simmer and Jack shares. 
The set-back is attributed to a move on the part of the 
inside clique, for the p urpose of “ shaking out” a number of 


small speculators for the rise, and is regarded as the prelude'|f, 


to a renewed advance later on. Diamond shares have shared, 
the depression, both De Beers and Jagersfontein being 
quoted about # lower. Among Land shares, Zambesia have 
fallen }}, Buluwayo Syndicate #, Bechuanaland Exploration; 
and Oceanas 4, and Chartered 2s 3d. In the Miscellaneous. 
department, speculation has again been busy with Allsopp’s_ 
stocks, and after being considerably below last. week’s 
quotation, a sudden rise has occurred at the close. Guinness 
Ordinary has declined 2. Electric Lighting shares are lower, 
and Nitrates show a general decline. United Alkali shares 


and stock have all fallen heavily. 


The following are the latest closing prices, &c., of the more | 
important miscellaneous issues :— 


5 

—Atosing ites | Ries Making. wy 

ao b a en April 11. Mar, 28 
Ordi seeeeeserveneeeseeres - oe -~ ty - 
sreek cnota Avion noses  346/ 34/6 ... —2s8d.. ao” ee. 

eh ARO cin ssalicciasestecoinsii lisa 184 173 |, a ae ee Meee 

Nitrate Railways POC ee eee ee eebereee wee 1 ag eee 1 ~ s 
ag ted meng Sensors ress eevences 1 4a or 15 so = ' we er 
Union Bank of Australia ......... Hr Pesta! 
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represents the 45 per cent. of the Customs receipts for the first half 

FORTHCOMING MEETINGS. ‘ of April. The 45 ae cent. of the receipts for the second half of 

The following meetings are to be held during the ensuing week :— | March are understood to have amounted to £46,390, a remittance of 
i eae sg | which is now presumably en route. 

Company. Class. | Date. Place and Time. RAILWAY COMPANIES. 

sauna aieniinienninias eeiahik cieieae-chcnamnnditenaimebliceas BENGAL AND NORTH-WESTERN.—The accounts for the half-year 

African City Reaper ten, Snenit reeseseenane Api. 23 ove ended December 31, 1893, have ae een from India, and, 

Australien Mortgage, Land | . tarie | subject to audit, the net revenue admits of the payment of a divi- 

euxet Gomeatinnts omen 26 ane = dend for the half-year of £1 7s per cent., free of Indian, but subject 

Brazilian Street Railway....... General ... 25 Cannon street Hotel, at 1 to English, income-tax. 

British & Australasian Trust ——" 24 46) CorahttLat 1 CANADIAN PACIFIC.—The report for the year ended December 

B Ayres Gt Souibern Riv,” Keneral ........--| De a trent Hotel. at 2 | 31st states that the gross earnings were $20,962,317, and the working 

Chicago Great Western Riy.|/Ex-General ...... 24. Cannon street Hotel, at2 | expenses $13,220,901, so that the net earnings amounted to 

City of Glasgow Life Assur ee Ss tadgudenne - Gieeow. ae $7,741,416. After adding interest earned on deposits and loans, 

ae he ag on ta... | OF ees oe iiotel. at 12 | #2d deducting $5,338,597 fixed charges, the surplus was $2,612,681. 


From this a supplementary divid-nd of 1 per cent. was paid on 
August 17, 1893, and a full half-yearly dividend of 24 per cent. was 


Dvinsk and Vitebsk Railway] "x-General ...... 27 Wincheste- House, at 12 
Eastern Produce ant Estates|General ........... | 2\ Winchester Honse, at 12 











































Fylde eee b sligtei pawn vitenltenied 2% Sisthem, <6 ie paid on February 17, 1894, leaving $337.681 to be carried forward, 
es Duariet Subway ily. General ......... 25iglearvee at 2 The total surplus carried forward is now $7,261,213. The working 
Highland Ra‘lway ... _ ......|General ..... ...... 25 Loverness. at 1 expenses for the year amounted to 63°07 per cent. of the gross 
Hope a seeceenanene ss re cenene “ez 2 coe — place, at3 | earnings, and the net earnings t> 36 93 per cent., as compared with 
Hotchkies Ordnance..... ...... General ...| 2” Winchester House en 4 aes ° Tmtil ¢ 
Indo-Enropew Telegraph ...\General ...... .....| 25 Wiachester House, a5 12 60°67 and 39:33 per cont, eT a re the year was 
Lanarkshire and Dumbar- | nearly ended the directors hoped and believed that the losses of the 
tonshire Railw vo... + General ............ 25\Glasgow, at 3 first quarter would be made good, the harvests everywhere having 
Porto A'egre and N_ Ham- turned cut fairly well; but the extraordinary decline in the price of 
wii i! ROBOT ccc corcnses 25 ; : te os od ae I : 
ee fe then General ........... on 116 Cannca ssi mts wheat and the depression in trade on the Pacific coast resulted in 


Comprgnie Generale des an unexpected and heavy loss in earnings during the last two 


{ 

; Asshalive de Pronto — ee seeenecaeeey) = eee a. a months of the year, and a decrease in earnings has, therefore, for 

ondon and Lancashire Fire “enerat ............ = “ook street, Liverpool,at 12 4 62 : . . 5 Jaen. 
Alacons Railway ecco: «-{GEMPFAL ve cose) 21\Canron street Hotel, at 1 the first time to be reported. The directors have under considera 
London Trust 00. 20.0.0... General ... .....00 24! Yannon street Hotel, a‘ 12 | tion the conversion of the ordinary shares into sterling stock, in 
Royal Mail Steam es “ oe ser neesenes s vo street H a atl | accordance with the bye-law adopted ‘-y the shareholders at the last 
Tharsi« Sulnhur and Co per General... ....... 25)1 W. George st, Glas, atl “ee ra ae cd ce Bes a, ion . é 
Bacon Getereote ...... .\Geeeal .......| 26'Cannon strent Hotel, at 3 annual meeting, bus some technical cifficulties have yet to be over 
Metropolitan E'ectris Suoply/ General ........... 23 Winchester H vase, at 12 come. $ . 

Mysore Wrraat Consol G MgiGeneral ..... .... | 23 Winchest -r House, at 1} DEMERARA.—The report for six moaths ended December 31 
Mysore West Go'd... .. vee. { General ., | 2% Winchester House, at 3 


states that the revenue account shows a balance, added to £332 
brought forward, of £9,764, out of which the directors recommend 
a dividend at the rate of 6 per cent. per annum, leaving £789 to be 
carried forward. 


Cordobs Centr:] Railway .. |Gereral... 
Panulcillo Copner Co. .........|\General 
Zambesia Exploring ....... _... |General ....... 
United States & S. American) 


24 Winchester Honse, at 124 
24 Winchester House, at 2 
24 Winchester poouse, at 24 





‘e" G 235 ine a 

Investment Trust ......+- | <ponesch atadiaatia 5) winchester House, at 1 GRAND TRUNK.—The report for the half-year ended December 31 
The Jolia Nitrate .............. General ........ . 25 | Winchester House, at 2 po y drgpaps ' 
Renta Rita Nitrate........... |General ............ 25 Winchester Hons-, at 3 states that the gross receipts amounted to £?,172,097, against 
Manchester & Ms. Shipping —— eee = winchester Soars, at 1 £2,155,182, the working expenses to £1,571,830, against £1,553,330, 
Ceylon Tea Plantations ..... ree TAL... ecco. vee | Yinchester Honse, at 2h } $ ¢ 197 : > 833. The 
Senttish Au-tralicn Miniog General Ses tonences 27 Winchester House, at 12 — _ ec ecee cravae® ee a k 
Union ‘aeurence Society... ...\Goneral 0. | 27 Winchester House, at 1 icagoand Grand Trunk and Detroit, Gran aven, and Milwaukee 
London Steamers... ... eee Gen DOE vcciswicesa’ 27 Wincheater Houxe, at 1 deficiencies reduce the net revenue receipts to £577,505, and pre- 
Dortmund B-eweries _......... Gemeral ..,.. ..... | 27 Winchest-r House, at 2s | preference charges having been dedu-ted, a net revenue balance 
Indusirial & General Trust... 'General ...... ..... 27 Winchester House, at} | remains of £84,902. After the payment of a dividend on the four 

’ - 2 





per cent. guaranteed stock of £1 12s 64 per cent., a balance of £156 
is carried forward. Having regard io the continued state of depres- 
sion still prevailing, accentuated as it is by the lowest prices for 
grain in Europe that have ever been known, the dir. ctors have 
given instructions to the g-neral manager not to spend any money 
for any purpose whatev r that is not absolutely necessary for safety, 
and to enforce the strictest, and even exceptional, economies in 
every department of the service; and this policy will be continued 
to the utmost possible extent. 

GREAT WESTERN OF BRAZIUL.—The report for the yeir ended 
December 31, 1892, states that the accounts show a net balance of 
£19,157, which, with £7,709 brought forward, makes a total of 
£26,866. Deducting the sum of £7,500 already paid as interim 
dividend for the half-year to June, 1893, there remains a balance of 
£19,366, out of which the directors recommend a fina! payment at 
the rate of 34 per cent., making with the interim dividend before 
mentioned, 6 per cent. for the year. The dividend will absorb 
an leaving £3,866 to be carried to the revenue account of 

HIGHLAND.—The accounts issued this woek show that the total 
receipts for the half-year endiny February 28 last amounted to 
£221,069, and the working expenses t» £120,684, leaving a balance 
of net revenue of £129,684. From the available balance, after 
deducting the total working ex enses, and providing for the in erest 
on debenture and preference stock:, the directors propose to declare 
a dividend on the ordinary stock of the company at the rate of 3 
per cent. per annum, leaving a baianca of £2145 63 91 to be carrie 
forward to the credit of ths current half-year’s accounts. The 
dividend for the corresponding p :riod of last year was at the rate of 
3? per cent., and the working expanses amounted to 53°13 per cent., 
compared with 53°59 per can; this ha f-year. 

NORFOLK AND WESTERN.—The thirteenth annual report shows 
that the gross earnings were $10,03 :,6:7, and the total net income 
$2,974,346. As the total fixed charges amounted to $3,074,089, 
there was a deficiton the year’s working of $39,742. Tho report 
describes the business outlook as ‘still uncartain,” but adds the 
usual consolatory remarks about economias, effected ani intended, 
and consequent improvement in future net results. 

ROHILKUND AND KUMAON.—Tha accounts for tha half-year ended 
Dec. 31, 1893, have been raceived from India, and subject to audit, 
the net revenue admits of the payman: of a dividend for the half- 
year of £2 11s 61 per cent., fres of Ladian, but subject to English, | 
income-tax, or £2 103 per ceat. net 

SMYRNA AND CASSABA.—At the ordinary general meeting, held 
on April 14, the directors’ report was agreed to, aad a payment of 
er eee S — on the coereeenes shares (vis.,€3, 168 

; L s declared. the extraordi ting, whic 

ee bee —_ - — 10 to 19 dollars. This contest | was held immediately afterwards, the paca the proposal 
canine —e - _ aa stock markets to-day.” & syndicate to buy the company’s claim on the Ottoman Govsra- 
advied by ‘Mens Giya; Mil, Gutio, end ‘Co, oat aay Fane | aRtTas But to he vote after ashow of hands, and agrond toy 

: ’ , ’ . ave | a large majority. 

poe —, as ons paw Plate Bank, the agents of the ZAFRA AND HUELVA.—A meeting of the first mortgage bond- 
bond —— se aeaeee os 7 - e transfer anal their London holders was held on Thursday, at the offices of the Corpora- 
oe ns tee Debt of 1 account - the service of the 34 | tion of Shareholders and Bondholders, Limited, 227 Gresham 
Consolidated of “raguay. It is supposed that this! House, 25 Old Broad street, E.C.,at which the following re80- 


Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 
CAPE COLONY.—Official returns show the general revenue of the 
Cape of Good Hope colony during the eight months July to 
February 1,993-4. to have yielded €%3,534,729, as against £3,242,193 
for the corresponding neriod of 1892-3. The net increase amounts 
to £992,546. Customs showing an increase of £136,713, and railway 
receipts, £110,482. 

ECUADOR —The Council of Foreign Bondholders have received 
advices, dated March 14 and 17, from Captain Chambers, the 
agent of the bondholders at Guayaquil, remitting the sum of 
£1266 lis 5d, in bills on London at three days’ sight, for 
; account of the service of the new 4} per cent. external debt of 
Ecuador, being the proceeds of the 10 per cent. additiona! import 
dues collected at the Custom-houses of the Republic for the first 
fortnight of February, $6,153°40; for the second fortnight of 
February, $°25°97 ; and for the second fortnight of January, at the 
Custom house of Guayaquil only, $4,286°3!—$12 665-63. 
GREECE.—-The Council of Foreign Bondholders communicate a 
jnint letter atdresse1 to M. Tricoupis by the Committees of Greek 
ndholders in Berlin, London, and Paris, in which they insist 
upon the temporary character of the sacrifices imposed on the bond- 
holders. They consider that the question of the guarantees ought 
not to ocrasion serious difficulties. if, as they are firmly convinced 
is the case, the Government shares ths desire to arrive at a loyal 
and equitable settlement They consider further, that the 
Tevenues appropriated to the guarantee of its debt should be 
removed from the control of the Government—a principle already 
admitted in respect of the loan of 1887--and that the adm:nistration 
of those revennes should be entrusted to a company subject to the 
‘laws of the Kingdom, bunt indenendent of Government action. If 
‘the Government should not think fit to give effect to the legitimate 
demands for guarantees as formulated by the bondholders, they 
-would have to throw on the Greek Government the whole respon- 
sibility of the steps which it has taken without previous agreement 
with the bondholders, steps against which they have consistently 
protested in t'e name of right and justice. 

UNITED STATES.—The Philadelphia correspondent of the Times 
wired, on April '7, as follows :—‘ A passenger-rate war has began on 
the routes between the Atlantic and the Pacific with respect to 
emigrant traffic The Union Pacific, with its Eastern connections 
gives heavy commissions on all tickets sold, thus fighting rhe rail- 
roads included in the Western Traffic Association. The latter will 
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BANK STATEMENTS. 
The following statement shows the position at the end of March of banks which issue monthly 


and quarterly stiiements of accounts :— 
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. 4 | 
Liabili-| Deposit | Cash at | 
ties to | and Cur. | Miscel- i =. t Call and) Invest- | where — Miscel- | | Toran 
Share- | rent Ac- Seca oune. i | Bank oe Short | ments. | stated Loans, laneous.| ASSETS. 
ee; counts, &c. a AE n Bs ._ tke. Notice. 52 separately, 
. £ | ee es ee ee tS £ # £ 

Bank of Liverpool ...... 1,563,000; 8,786.848 1,753,2c5 12, 103, 133 1 AT8, ng 769,594, 2,475,959) 7,259, 488 120,000 12,103,133 
Bolitho, Williams & Co. 565,000, 4,497,350, ... 5.062, 350) 510 967) 1,561,393) z 2,943,382, 46, 603) 5,062,350 
Capital ‘and Counties ...... |1,654,500} 11,608,581 197,418 13,469,499 1,328,569 1,404 375, 3,197,051) 7,207, ‘342! 323,162|13,460.499 
BEET inticaa si kneeibdaghbpenl 11,500,000 5,654,804 1,779,847, 8.934.651. 765 056” 275, 000, 1 032,511 5,048, 093, 1,813,991) 8,934,651 
Consolidated ............... |1,082,000) 3, '200, 481 68, 119 4,330,600 306,078 495,000! 305,989 3, 163,553 4. '330, 600 
Leicestershire ..............+ | 586,313) 2 164,797) 30,140) 2,781,250 252 1859) .. | 354,550! 2,054,609 119,232) 2.781.250 
Liverpool Union............ 1,016,563, 2,370,220/1,181,997, 4,568,780 509,018) re 202, 500) 3,806, 391) 50, 871) 4,568,780 |: 
SS! Se ers 2,780.000, 24,037, 548, 502,249 27,319,797 2.967, a4, 2,243,687, 6, 004, 654! 2, 197, 217} 12, 774. 824 1,132 ,073/27,319,797 
London and Midfand...... '1.443,227) 9.482,137) | 10,925,364 1,259,404/1 ‘O15, 485 1 774, 933, 1,488,781} 5,073,862) '312'899 10 925 264 
London Joint-Stock ...... ‘2.96%, 215) 13, 146. 523 1 »232,159 17,341,897) 1,946,601 with dsct} 3,476,893' ia 10,387,102 1,531,301 /17,341,897 
London and County ...... 3,233 433) 33,610, 59112, 898 404 39,742,428 4 020, 478 2,669,466 9 905,294. 10,019,330 2 460, 253 3,357,507 39,742,428 
London and §.-Western.... 840. 000, 5,575,017) 102,2 eae '872 ,399 414 220 1,830,368 cs 400,206, 50) 6,517,236 
London and Westminster 4 455, 620, 21,863,652 1,009 "002 7,328,364) 3,727,112) 4.053, 520 4,105, 000; a 12 ‘868, 882 2,573,850 27,228 364 
Manchr.& Liverpool Dist. 2. 060, 000. 12,436, 473 201 007 a 697,479 1,409. 449)1, 120,679 1 749, 630, 2,643,939, 7,493, 902) 279, 837] 14,697,479 
National Provincial ...... '4,999,985) 40,940, 033) 222,258) 46,1623 26 4,901,775|3,040,0%2 14600527 id 23 619,992 46,162,326 
Pares’s Leicestershire ...| 520 000) 1,685,759, 24,675 2,230,434) 510, ‘531| | | 381 »285) 2 1,315,952 22,666 2,230,434 
Parr’s and Alliance......... 2.000 000} 12,081.110,1,378,105, 15,459,215) 1,863,673:2 305,136 1, 280, '999, » 544 527| 6, ‘918, 766 1,546,114)15,459,215 
Prescott, Dimsdale & Co. ' 611,004; 3 822,212! 207,745 4, ‘640, 951) "496, 437) 521,100, 871 113. "660, 535) 1,871,242) 990. 534) 4,640,961 
Preston Banking pakesiouen és | 385, 123) 1,845,623, ... | 2,233,751) 229,468! | 574,563 ai, 1,367,885 61 838" 2,233,751 
Union of London ......... “55 000) 11,465,886 2 120,894 16,141, 780 | | 1,956.57 4'2.142,000'2 888, 378 ; 6,676,533 2,473,290 16 141,789 
Williams, Deacon ......... 1.420.000! 9,786,906 714. 548} 1,921,454 1,279,069, 921,180} ‘675, 420.000 9,786,906 714.548 11,921,454" 1,279,069, 921,180 1,675,986 1,970,485! 5,132,097 942,657 11,921,454 
lution was unanimously passed :—“ Resolved, that Messrs | ment of £78,346 in respect of profits to shareholders and policy- 


J. S. Ballin, W. Graham, G. Buchanan, Chas de Pass, the 
Hon. H. A Stanhope be and they are hereby appointed a com- 
mittee to act in conjunction with the Corporation of Shareholders 
and Bondholders, Limited. for the protection of the first mortgage 
bondholders of the Zafra and Huelva Railway, and that they have 
power to add to their number.” Bondholders are invited to send 
their names, addresses, and the amounts of their holdings to the 
secretary of the Corporation of Shareholders and Bondholders, 
Limited, 227 Gresham House, 25 Old Broad street, E.C. 


BANKING COMPANIES. 

BANK OF MONTREAL.—The manager of the London office has 
received advice by cable from the head office in Montreal that a 
dividend has been declared for the half-year ending April 30, 1894, 
at the rate of 10 per cent. per annum. 

BANK OF TARAPACA AND LONDON.—In view of the returns received 
from the branches, and in consequence of the low rates of exchange, 
the directors do not feel justified in declaring the usual interim 
dividend until the accounts of the final results of the financial year 
ending June 3 next have been received. At the same time, the 
directors are able to report that the general business of the bank 
continues to progress in a very satisfactory manner. 

COX AND CO —The balance-sheet dated 9th April, 1894, shows 
current and deposit accounts, £2,247,433 ; circular notes, £2, 350 ; 
capital and reserve, £400,000—total, £2, 649, 783. Consols, 28 per 

r cent., £700,000 at 95, £65,000 ; English and Indian Guaranteed 

ilway ” debentures and deben: ure stocks, £197,320 ; Exchequer 
bonds, metrop - ‘litan and colonial stocks, £132,425 ; other securities, 
£5 440 —total investments, £335,685. Advances t» customers against 
securities or accruing pay, £1,(35,435; bills discounted, £6,019 ; 
cash at bankers and on hand, ‘£366,220 ; cash at call, £150,000; 
freehold bank premise-, £91, 124—total assets, £2,649,783 

FEDERAL OF AUSTRALIA.—A Times telegram dated Sydney, April 
13, states that the Supreme Court to day acceded to an application, 
which was made in connection with the Federal Bank liquidation, 
and which asked that the sum of £25,000, realised upon the assets 
of the bank in this colony, should be remitted to England to meet 
the claims or the creditors there. A dividend of 30d in the 
pound has been paid in Victoria. 


ASSURANCE COMPANIES. 


CITY OF GLASGOW LIFE.—The report shows that the new assur- 
ances retained at the company’s risk amounted to £401, 888, with 
annual premiums of £15,344. At the close of the year there were 
13,777 policies in force upon the books for the sum of £6,243,574, of 
which £413,378 was reassured, leaving £5,830,196 at the company’s 
risk, with annual premiums of £186, 245. The claims by death 
during the year amounted to £122,132, "and £5,772 was also paid in 
respect of claims by eurvivance under endowment assurance 
policies. The income of the year was £290,221, and the disburse- 
ments £188,952; the balance, £101,269, has been added to the 
accumulated funds, which now amount to £2,014,956. The 
actuarial report on the quinquennial investigation of the company’s 
affairs shows that the surplus is £178,2 0, out of which the directors 
recommend a bonus to the policy-holders at the increased rate of 
£1 6s per cent per annum on the sums assured and existing bonus 
additions thereto. They also recommend an intermediate bonus of 
£1 per cent. per annum on policies which may become claims 
before the next inves ization, and that a dividend of 9s per share be 
declared, tax free, on the paid-up capital, one-half thereof to be paid 
on v7th April and the balance on 26th October next. 

COMMERCIAL UNION.—The report for the past year states that in 
the fire department the net premiums amounted to £1,042,151, an 
snensece of £31,637, and alone s paid and outstanding to £720 ‘561, 

arias 14 of the premium income. In the life department the 

ar panne consisted of 602 policies, assuring £461,082, and the 
claims by death amounted to £82,625. After the quinquennial pay- 





holders, the life fund stood at £1,508,849. In the marine department 
the net premiums received were £234,915, and the net losses 
£140,739. A balance of £62,528 is carried forward to 1894, andout 
of that amount the directors recommend a dividend at 17s 6d rer 
share, tax free, making 25 per cent. for the year. An agreement 
has been entered into for the transfer to this office of the business 
of the West of England Fire and Life Insurance Company, and an 
agreement has also been recently made with the liquidator of the 
Economic Fire Office for the acquisition by this company of selected 
portions of its business. 

LEGAL AND GENERAL.—At the annual general meeting held on 
17th inst., the report for 1893, being the fifty-seventh year since the 
establishment of the society, was submitted. It was stated that 
575 policies for £1,119,496 had been issued in the year. Of this 
amount £391,805 had been reassured, leaving the sum of £32,083 
as the net new premium income, as against £30,588 in 1892. The 
total net premium income amounted to £211,542, being an increase 
of £16,015. The total claims amounted to £162,988, caused by 74 
deaths, and included £40,750 paid as bonus additions to policies 
assuring £79,020; and in cases in which bonuses had not been 
previously surrendered for cash or reduction of premium, the addi- 
tions amounted to the large average increase of 60 per cent. There 
were in force at the end of the year 5,199 policies, assuring with 
bonus additions nearly ten millions. The total funds increased 
during the year by the sum of £138,582 amount to £2,$31,055. 

LONDON AND LANCASHIRE FIRE. — The annual accounts have 
been issued, and show a net premium income of £368,139, and a net 
credit balance on the year’s operations of £26,453. The directors 
propose to pay the same dividend as for last year, viz., including 
the interim, 10s per share, or 20 per cent. on the paid- up capital. 
The financial position of the company will then stand as follows :— 
Capital paid up, £212,750; reserve funds, exclusive of capital, 
£66,259 ; reserve capital at call of directors, £1,914,750. 


MISCELLANEOUS COMPANIES. 

ABOUKIR.—The managers, in presenting their report forthe year 
1893, are glad to state that the total sales of land for cash up to 
December 31 last, including those referred to in the report for 1892, 
amount to 2, 255 feddans for £20, 290, out of which debenture 
interest has been paid amounting to £9,165, leaving a balance of 
£11,125. The company announce that the half-yearly interest on 
the 6 per cent. second debentures, due May 1, will be paid on and 
after that date at the offices, 134 Palmerston buildings, Bishopsgate 
street, E.C, 

ARGENTINE LAND AND INVESTMENT.—The general meeting of the 
company will be held on Friday, May 4, and it is proposed to pay a 
further preference dividend of 24 per cent. (2s per share), on 
account of arrears,on Friday, May 18. 

AFRICAN CITY PROPERTIES TRUST.—The report for the year ended 
December 31st states that the net revenue was £6,665, out of which 
the directors, after adding £500 to the reserve fund, raising it to 
£5,000, recommend a dividend of 5 per cent. on the ordinary shares 
and £5 per share on the founders’ shares, leaving £408 to be aaeded 
forward, In order to increase the working capital, and at the same 
time to reduce the liability upon the shares, the directors have resolved 
to recommend the adoption of a reconstruction scheme, particulars 
of which will be submitted at an extraordina meeting, to be held 
after the annual meeting. The scheme involves the calling up of 
5s a share. 

AMERICAN MORTGAGE OF SOOTLAND —The report for the year 
ending February 28 states that the sum at credit of profit and loss 
account is £7,040, from which has to be deducted interim dividend 
paid Ist November last, £2,568, leaving for disposal £4.472. Of this 
sum the directors have ‘transferred to reserve fund £1,000, and there 
remains for present disposal £3,472, which the directors recommend 
should be applied in payment of dividend at the rate of 6 per cent. 
per annum ‘for the second half of the year, £2,568, leaving to be 
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carried forward to next year, subject to deduction of directors’ fees 
for ear, £904. : 

AUSTRALIAN MORTGAGE, LAND, AND FINANCE.—The directors 
announce net profits for the year of £96,527, including £2,351, the 
balance brought forward from 1892, out of which they paid in 
November last an interim dividend at the rate of 74 er cent. for 
the half-year, and they now propose to pay a further dividend of 74 
per cent., to place £10,000 to the reserve fund, carrying forward 
£8,527 to profit and loss new account. The directors recommend 
the appointment of Mr E. M. Young, the general manager, in 
recognition of his valuable services to the company, extending over 
a period of 2M years, to a seat at the board of the company, which 
the shareholders will be asked to confirm. 

BANDARAPOLA CEYLON.—The first annusl report of the directors 
for the year ending December 31, 1893, states that the net profits 
amount to £803. An interim dividend at 3 per cent., paid in 
September, absorbed £357, and it is proposed to pay a final dividend 
of 3 per cent. (free of income-tax), making 6 per cent. for the year, 
leaving £89 to be carried forward. 

BOMBAY GAS.—The report for the year ended December 31 states 
that the loss by exchange for the year amounted to £20,107, the 
whole of which has been written off revenue. The profit, with the 
addition of £110 brought forward (after deducting the interim divi- 
dend paid in December last), was £9,804, out of which the directors 
recommend a dividend of 34 per cent., tax free, making 64 per cent. 
for the year, carrying forward £1,404. 

, BRITISH AMERICAN LAND.—The directors notify that the com- 
pany’s Bill, authorising the conversion of their shares into £1 and 
'£24 shares, has p«ssed the Committee of the House of Lords. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN.—The report to 
December 31, 1893, states that, including £3,054 brought forward, 
the accounts show a net profit of £23,175, after payment of all 
current expenses. Out of this sum, an interim dividend of 2s 6d 
per share, amounting to £10,0°0, was paid on November Ist last, 
and the directors recommend that a further dividend of 2s 6d per 
share, free of income-tax (making with the interim dividend 10 per 
cent. for the year), be now declared, and that the then remaining 

balance—viz., £3,175—be carried forward. 

CEYLON TEA PLANTATIONS.—The report for the year ended 
December 30 states that the net profit, including balance brought 
forward, amounted to £44,481. An interim dividend of 7 per cent. 
on the ordinary shares was paid in October, and it is proposed to 
pay a final dividend of 8 per cent. on the ordinary shares, making 
15 per cent. in all, tax free. It is also proposed to add £10,000 to 
the reserve fund, to write off £2,500 for depreciation, and to carry 
£1,995 forward 

CHICAGO PACKING AND PROVISION.—The directors will propose at 
the annual general meeting shortly to be held a dividend, subject to 
audit, at the rate of 8 per cont. per annum on the preference shares 
and 10 per cent. per annum on the ordinary shares. 

COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—The report 
states that the profit for the year 1893 amounts to £17,338, out of 
which an interim dividend has been paid of 6s per share on the 
ordinary shares, and 2s 6d per share on the preference shares. The 
directors now propose to pay a further dividend of 13s per share on 
the ordinary shares and 2s 6d per share on the preference shares, 
which will absorb £17,200—leaving £158 to be carried forward, in 
addition to £17,263 brought forward. 

CONTINENTAL METROPOLITAN TRAMWAYS.—The report for the 
year ended December 31 states that the total receipts amounted to 
£172,316, and the expenses to £156,375, leaving a profit of £15,941. 
The directors propose to pay the final instalment of the 6 per cent. 
dividend on the preference shares for 1893, to carry £3,990 to the 
reserve fund for redemption of the preference shares, to pay a 
on of 2s on the preferred ordinary shares, and to carry forward 

209. 

DUNVILLE AND CO0.—The directors have declared an ad interim 
dividene of 17s per share for half-year ended March 31. Dividend 
warrants will be posted on 28th inst. 

JARVIS-CONKLIN MORTGAGE TRUST.—It is stated that more than 
75 per cent. of the creditors in Great Britain have approved of the 
reorganisation scheme. This assures the organisation of the new 
company,as more than 80 per cent. of all creditors in America had 
signed before the alternative propositions were offered. The securi- 
ties are being deposited very rapidly with the reorganisation com- 
mittee in London and in New York. 

LAND MORTGAGE, INVESTMENT, AND AGENCY OF AMERICA.—The 
report for the year ending December 31, 1893, states that the 
balance of £3,990 to the credit of profit and loss has been dealt with 
by writing back (pending the actual realisation of the properties), 
as heretofore, the interest accrued in the previous accounts on 
mortgages which have become real estate during the past year, and 
writing off the shares held in the Shinnecock Inn and Cottage 
Company. The balance then remaining, including that brought 


forward from 1892, amounts to £2,760, which the directors propose 
to carry forward. 
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31 states that the net amount at credit of profit and loss account, 
after providing for general expenses, was £1,649, and it is pro 

to pay a dividend on the ordinary shares at the rate of 6 per cent, 
per annum from April 1 to December 31, 1893, tax free, leaving 
£26 to be carried forward. 

ROYAL MAIL STEAM PACKET.—The report states that, in com. 
parison with the accounts of the year 1892, those for 1893 exhibit 
an improvement of £58,589 in the working, due, about equally, to 
an increase in receipts anda decrease in expenditure. Owing to 
the improved surplus on the “ revenue account,” the directors are 
able to write off for depreciation £82,124, the full charge at the rate 
of 5 per cent. on the cost of the fleet, also to transfer the usual sum 
of £47,700 to the “‘ insurance account,” and £70,000 to the “ repair 
and renewal account,” in addition to the special transfer of £10,000 
made thereto from profit and loss on June 30 last. The debit 
balance on the ‘‘ repair and renewal account” has been reduced 
from £62,904 to £52,977. The directors recommend the declara- 
tion of a bonus, £1 10s per share (£22,500), free of income-tax, for 
the half-year ended December 31 last. 

SANTA RITA NITRATE.—The report for the year 1893, states that 
the net profit amounted to £16,225, making, with £3,122 brought 
forward, a total of £19,348, out of wnich the directors recommend 4 
dividend of 15 per cent. (less income-tax) for the year 1893. This 
will absorb £14,445, leaving £4,904 to be carried forward. 

TRANSVAAL CONSOLIDATED LAND AND EXPLORATION.—The direc- 
tors submit their first report, with balance-sheet and statement of 
profit and loss account, covering a period of 21g months, from 18th 
March, 1892, to 31st December, 1893. The company, they state, 
was formed by the consolidation of the landed properties owned by 
the eight Nellmapius’ syndicates, consisting of about 2,357,549 acres 
of freehold land, 45 erven and portions of erven in Pretoria, its 
suburbs, and other towns in the State. At the time of the 
incorporation the properties yielded no revenue whatever, and 
although the directors have only been able to collect £2,015, they 
consider this result fairly satisfactory, seeing the difficulties they 


have encountered in getting tenants in the sparsely populated 
districts. 
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MINING COMPANIES. 


ALADDIN’S LAMP GOLD.—The directors recommend an interim 
dividend of Is per share, tax free. 

BROKEN HILL PROPRIETARY.—The directors have declared the 
usual dividend of Is per share. payable on May 16. 

COLUMBIA GOLD.—<A dividend at the rate of 16f per share has been 
declared, and is now payable at the office of Baring Brothers 
and Co. (Limited) against No. 3 coupon, at the sterling rate of 
12s 9d. 

MILLS’ DAY DAWN UNITED GOLD announce a dividend of 6d per 
share, payable April 25. 

RIO TINTO.—The report for the year 1893 states that, after pro- 
viding for all interest, taxes, expenses of administration, &c., the 
profit on sales of produce and other items at the credit of revenue 
account, including the balance brought down from the previous 
year, amount to £437,386 ; and there has been written off the exten- 
sion and development account by a fixed charge on pyrites, 
£13,547, leaving £423,839. Out of this the mortgage redemption has 
been provided for, £92,640; the coal exploration account has been 
debited to revenue, as above indicated, £23,587; and also sundry 
items, plant gone out of use, &c., £8,938 ; making together £125,165, 
thus leaving a balance available for dividend of £298,674. The 
interim dividend of 7s paid in November absorbed £113,750, and & 

nal dividend of 7s per share is now recommended to be paid, 

presenting £113,750-- £227,500 ; which leaves a balance to be 
arried forward in revenue account of £71,174. : 

SCOTTISH AUSTRALIAN.—The report for the six months ending 
December 31, 1892, states that the volume of the general trade has 
been considerably lessened, and prices of coal have fatlen. The 
company’s sales fall short of those of the corresponding period of 
1892 by 51,599 tons. The general revenue account shows an 
available balance of £4,462. The directors propose the payment of 
a dividend at the rate of 4 per cent. per annum, free of income- tax, 
leaving £337 to be carried forward to the next account. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The flying showers that have occurred pretty generally through- 
out the country during the week have been very beneficial for the 
wf and for vegetation also, but had the temperature been higher 
and the rain warmer the advantage to production would have been 
more pronounced. As it is, everything above ground is healthy and 
hardy, and certainly not too forward, so that the situation is safe 5’ 


but the season is going on, and with its advance progress in produc- 
tion is desirable, to avoid the contingencies of a late harvest. 
the Continent the weather h 


as been very similar to tha’ experien 
here, _and the fall of rain has ce equally senenelil. In 
America the weather reports have varied somewhat, but 
on the whole crop prospects are not unfavourable. The 
grain trade has not in the past week deviated materi- 
ally from its previous course. The demand for breadstuffs 
in the leading provincial markets, as well as in Mark Lane, has. 


! continued slow, and spot prices h her firmer 
have appropriated £1,000 in reduction of the preliminary | occasionally, but wit ody Sapgitte lanpmovanens: Secs bee also” 


| &xpenses account, and recommend a dividend of 5s per share on | meta slow sale, at’ about | i i 
. ’ ut previou tes. In the floati 

We sreiowy, ao ving £1,073 to be carried forward. forward shipment inane’ the Minis has Sislan “fairly steady, 

' ~The report for the nine monthsended December with a moderate amount of business. The principal tran 














METROPOLITAN ELECTRIC SUPPLY.—The report forthe year ended 
December 31 states that the capital expenditure, which at the end 
of 1892 amounted to £550,859, now shows a total of £585,932. The 
| ow revenue amounted to £69,195, being an increase of £14,623, 

e balance to the credit of the revenue account, before providing 
for depreciation, was £22,913. The directors have set aside £7,000 
@$ an addition to the depreciation fund, carrying to the credit of 
the net revenue account the sum of £15,913, which with the 
balance t forward from the last account, and other receipts, 
} make a total of £18,512 After deducting bank charges and deben- 

ture interest, there remains a balance of £14,548, out of which the 
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sactions have included La Plata, April-May shipment, 
by sailer, at 21s 6d, and ditto, July-August despatch, by sailer, at 
21s 103d, whilst for choice quality, by sailer, on passage, 22s 6d is 

id. For choice Rosario, arrived, 24s wanted, but much less bid. 

alla Walla, off coast, sold at 23s net, and also at 23s 44d; Cali- 
fornian, same position, held for 25s; and for Chilian, also off coast, 
same price asked. Victcrian old crop, off coast, done at 25s net. 
To-day, Australian, on passage, sold at 24s9d. Russian wheats 
are firmly held, but a slow sale. Odessa Ghirka, May-June ship- 
ment, sold at 22s 3d, and to-day Russian wheats, April-May and 
May-June shipments, were done at 21s 9d to 24s, according to quality. 
American wheats have ruled quiet. Red winter, April despatch, 
has been sold at 22s 9d; hard winter wheat, prompt shipment, at 
22s 74d, and hard Manitoba, May-June, sold 25s 103d. To-day, 
ditto, April-May shipment, was done at 25s 9d. India parcels are 
firm. To-day, No. 2 Club Calcutta, April-May shipment to London, 
was done at 23s. The quantity of breadstuffis on passage for the 
United Kingdom is estimated at 3,569,000 qrs, against 3,543,000 
qrs at this date last year, and with the addition of that afloat for 
the Continent, the total is brought to 4,828,000 quarters, against 
4,651,000 quarters in 1893. Barley has not varied materially on 
the spot in any of the markets, but for arrival rates are lower. 
Azoff, for shipment by vessel due out, sold at 13s, and afloat was 
done at 12s 9d. To-day this last position is quoted 12s 74d, sellers ; 
and for a shipment just left, 12s 6d to rather over was accepted. 
Odessa Nicolaieff, May shipment, sold during the week ab. 13s 3d 
for Hull. Maize, on the spot, sold slowly, but at about steady value, 
until towards the close, when the market became weaker. Danubian, 
May shipment, sold at 18s 3d United Kingdom, and 14d less to a 
direct port ; ditto loading, and also afloat, done at 18s 44d, and for 
shipment by vessel due out, 18s 14d accepted. Galatz-Foxanian, 
afloat, has been done at 1%s 9d, and on passage at 18s 10d; 
Novorossisk, May-June, sold at 17s 9d. To-day no business has 
transpired, and the market closes dull. Beans and peas, on the 
spot, have remained inactive and unchanged. Only a moderate 
trade done in oats, generslly at about previous rates for Russian, 
but easier prices for New Zealand. 

The following table estimates the home: consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 

















1893-4. | 1892-3 1891-2. 1890-1. 
a ewts cwts.  ewts.- ewts 
57,410,390) 29,565,285 43,481,590, 35,857,800 


Importe—Wheat (33 weeks to April 7) | 
Flour o »» | 12,293,200) 13,346,412, 12,802,400! 10,861,400 
49,703,590, 52,911,697; 56,383,900 46,719,200 

880,990 1,235,000 

325.100 474,800 


761,946 
460,531, 


Add week ending April 14—Wheat -| 1,353,990 
OUI igo sasasogs eben teaemned-acsings taguesssa.. SOR 
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Total importe, 34 weeks oF ee 54,137,224 es ened 
Less exports—Wheat ...........06 ae 272,200; 638,829 275,000; 4 
Fleur Mabedin pardebenestasnensdsensoieqaiiensese | 102,700) 350,566) 142,000, 75,000 
aaa = — ye esebace sa —r iiees | 50,962,000, 53,347,839' 57,192,900 48,138,000 
to is t estimate es of} ! 
home-grown wheat ..........s.0sere0s. | 18,617,100) 23,521,439 25,635,390, 29,467,000 
Thirty-four weeks’ home supplies ......' 69,579,100) 76,869,275, 82,808,270 77,605,000 
Average price of lish wheat, per’ s d se} @«.4 sd 
ee ee apes 2410 | 30 7 | 39 0 
SE POF OWE seccccccees Seesmanctt TE EAR | 5 8 5 8}; 7 Oh) 9 0 
| bushels. | bushels. | bushels. bushels 


“Visible supply in U.S. centres bush. 69,234, 76,098,30)' 23,064,000 %2,189,000 
Do do = inewts.. 37,117,009. 40,766,788 12,355,000 11,978,000 
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COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 14, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


~ QUANTITINS DULL. 


AVERAGE PRIO“S, 




















Wheat. Barley. Oats. Wheat. _ Barley. Oats. 
wal q/| s a: 8 ‘aa 
1894. bsh rs bsh qrs bsh 8 8 
April 14... 40,505 2 S432 6) 7876 4, 2 7 | 27 10 18 2 
7...) 36,206 - 8 9,304 0 6564 2; & 6 2% 7} 18 3 
Mar. 31.) 31,875 6| 9646 3, 6271 5| 2 6 | 27 1/ 18 0 
%...| 40,343 3] 16283 6; 10512 1) 2% 4 | il | 18 1 
17...) 40,485 8} 25,502 5; 14273 4. % 3 | 27 5 | 18 4 
10...) 49,279 1{ 29,216 3| 17,032 4| 2% 38 | 70! Wa 
rer | | . 
1893...) 61,665 1] 14261 4{ 6542 3} 24 10 24 8 18 7 
WN92.0.| 47,569 6| 16546 6} 5470 6 30 7 | 2810 | 27 
Isd1.........| 74,158 6| 23,419 7/ 10,601 5| 39:0 | 2 9 | 19 6 
1890... “| 71,959 0| 11,499 6 | 7735 7} 9910 | 291 | 18 6 








THE IRON AND COAL TRADES. 


The Glasgow warrant market has been weaker, and with the 
exception of Wednesday, the daily business has been small, though 
more animation is exhibited at the close. The price of warrants 
has not been maintained, and the following quotations are several 
pence below those given last Friday. Buyers, 42s 8d to 42s 10d; 
cash, 42s 94 one month; sellers, $d more. Stocks in Connal’s 
stores, Glasgow, 315,068 tons; Middlesbro’, 104,976 tons. In the 
finished iron and steel trades the tone is quiet, but steady. The 
home demand remains fairly active, but the export business still 
lacks volume. Prices in the North of England are as follows :—Iron : 
Common bars, ordinary sizes, £5 to £5 5s; best bars, £5 10s to 
£5 15s; best best bars, £6 10s to £6 15s; ship angles, £4 12s 6d 
to £4 17s 6d; ship-plates, £4 17s 6d to £5; light rails, £4 15s to 
£5.58; less 24 per cent.,f.o.t. Steel: Heavy rails (net), £3 15s to 
£3 178 6d ; ship-plates, £5 2s 6d to £5 5s; ship angles, £4 15s to £5. 








Notwithstanding much restriction in new business, there exists a 
very firm feeling in our iron market. The shipments are good and 
inland deliveries fair, so that makers are getting bare of stocks. 
The deliveries to Germany are especially good where the iron and 
steel works, especially in Silesia, are full of work for Russia in con- 
sequence of the new tariff. The Russian Baltic ports being cpen, 
there will now come on a large export trade of hematite pig-iron 
from this coast to Russia ; this iron is, therefore, in strong demand. 
Middlesbro’ pig-iron, No. 3, 36s 3d to 36s 6d; No. 4, 36s ; hematite, 
45s, f.0.b. 

Our Cardiff correspondent’s report on the South Wales coal trade, 
dated 19th, is as follows :—Business has been very dull during the 
last week, and shipments have considerably fallen off. Many 
collieries have been stopped for want of empty waggons, and the 
competion for orders is very keen. The result, of course, is another 
drop in prices. Best steam is quoted freely at lis 6d to 1ls 9d. 
The market appears to be stiffening a little to-day. Second quali- 
ties are quoted at 11s to 11s 3d, and dry coals 9s 6d to 10s. Small 
coal, which relapsed considerably, is much firmer to-day, and 
realises 6s 3d to 6s 6d. Chartering is fairly brisk, but rates remain 
about the same as last week. 

The Iron, Steel and Coal Times reports as follows on the forei 
iron and coal trades:—There is a little more movement in the 
Belgian iron market. Raiis are more active, and engineers and rolling 
stock manufacturers have also booked some fresh orders. The 
enquiry for bars and nail rods is moderate. The Belgian coal 
market is fairly active and steady. The French iron market is 
without alteration, and there are not the least signs of a change, 
The market is just steady. The German iron market continues 
very firm, and may even be said to be stronger, the active demand 
prevailing having imparted buoyancy to prices. In Westphalia 
enquiries have been made covering the fourth quarter of the year, 
but which makers and manufacturers decline to book at current 
rates. The market of Upper Silesia is also very active. Under the 
circumstances, fuel is very steady. The coke strike having broken 
out again in the United States, and with a coal strike impending, 
trade is disorgani-ed. Still, pig-iron is being sold at rates below any 


previously known. Finished iron and steel are very quiet. 





THE COTTON TRADE 





LIVERPOOL, April 19. 
PRICES CURRENT. 



































Our Middlesbro’ correspondent, writing on Tharsd wy, says :— 



























z 5 | & | Same Period) Same Period 
D ° ti a al | = 893. 1892, 
escriptions. g e 3 ° é z al aa i. + ewe y 
gig Z@isi% Ss] | 
Sials|a la} all § 33/2 a / Elz 
~~ American Si eis) at 64 @h 1 ot ot aleT 
Yea Island...perlb.| ... | 14 | 16] 18} 19 | 24 {lio} | sy! a7 | 9 %| 18 
Florida ditto........./ 83) 8%] 9 | 9} | 10 | 12) 9 | 10% 12) 7% | 8 | 9 
Ord “3 oy “- a Waal salah aal oF L.M\G.M, 
Amerioan ......... «| 318) 3 | 41%), 4ee! 4c%! 4%) 84 | SH) 4 
Seamine. Mia/M.¥ | Fr.j@ F 43 | Foe. M. F| Fr |Ga. M.F. sit ad® 
Pernambuco, &...| «.. | 4 4 475] 418) || 44 $< oo | SEC GH. 
Ceara, &0. .......0000] vo | 4 | SRT aie] | | 415] 4te! ... 8 4 
Paraiba ........00000) oo | & 475] 4B |. | vee |! Mie) 4B) we | SH] fo 
Rio Grande ise me foam Atk) vee | oe |e |) | tH). | 14 
ahia, Aracaju,&0.) ... |... a | ove f] coe | +s: bse | cee | ase 
IS enced oe tis tte al a | ve | i ‘ia wee 8 “ 
See CP ho Tet -| Siclcicl| fete 
Ditto Brown......, 33 | 4 4} | 43 Si) 58 | 49 | 418) 5%) 82) 44) 45 
Ditto White cis.s.| see | sce | see | ove | coe | coe |] ove oon |e | ove | OH] B 
Smyrna, Greek, &c. | we | BE] 3h} 4b] 4b} | 4 | Oem) ab] Sb] Bd] 4g 
West Indian, &0.) 1. | vee {vee | vee | vee | ove |) 
Fiji Sea Island...... ee oof se} ow = a 
Tahiti Sealsland..| ...| .. | 74] 8 8 | 9 ||» | BS % 7 \8 
Peravian—Rough | ..| ..| -- bit 51s! 6A | | we | 6 
Ditto Mod Rough} ... | .. | 48) 4/6) bi) | a | M48) Ore 58 
DittoSmooth ...) ... |} @ | 4b} 48 | 44) 44g) 44) Sig) ba | 21%) Ba) 4 
Ditto Sea Island! ..| ..| 7 | 8 04 | 10 |) |7 10 | 64 7 
African .....00000: we | oe 1-88] 38] 49 | 49 || | 8h) 49] ... | Bh] 4 
East Indian. F. | G.P.) F.G [¥ Go] #.G./ tus.) |G-F./ FG) 8.6 (6.8. | #0.) F 
Surat—Hingungh’t) .. | 34h). | BiB) ve | one || 4B wef oe | Bee) oe | one 
Ginned Dharwar) 3 35) Br) 88) .. 1. ) ota) 3iB) ... | 8 |) Bh 
M. Gin’d Broach} ... | .. | » 4 4 Ay) 4a Le | «| Of ae 
Dhollerah ........./ 2/3) 3%) 3/5) 3%) 81; 33 |) Hy 348! 4rb] 2H) Sry 
M.Gin’d Dhollerh) ... | 375; 3%] 316) 3:5) 8 | 3 | 34) 4) 2ta! 345 
Oomrawuttee ../ 2/2 3 Sia) Sve) 3, 33 ) 2) 3g) 
MGOomrawuttee! ....| 3s, 37%] 3re| 3%) 39 |! 38 | | 46 ait is 
Khandeish........./ 23} 3 | Sk} 3b) 38) ... |) 31%) Sta’ Sia) 2/é) 218) 8% 
a, — oeee +o oor oe 34 34 ar eee } “ oon 34 
Veravul, &o......) --. ie eos Kee ose Me ag on ol yf 
i joa 130 ie ga ae ooo | 26]. oes 
Ces oom) By Ge | go | tee eet 
Bengal siren] 4 Ht 2 | 3 | % 3 | 34 | 38 24 4 8h 
— Tinnevily 1 see oo | eee ° 
mee ve tein! | Sal... | 8a! The tet ae |e 
Imports, Exports, Consumption &e. 
1884. 1898. 
bales. bales 
Imports trom Jan LtGAPTILID wees cssesseesesee: 15785843 csesseeee, 897,858 
éxports from Jan.1 to April19... a ueceene reer aa 
Stock, April 1D .. . ccecen.cocccsooccesess o-* 1'1B of Seer eee re: 57 230 
Consumption trom Jan. 160 April 19 ..ror-ses-oeeee 1y1B2,887 serseereree, 750,100 
These figures show :— 
An inccease of imports compared witb the ame date ing» year of... bales $37,990 
An increase of quantity taken fos COnSU DPtiON OF p..ecrccceeerreereerseess 423,680 
A decrease Of actual CXMOFt Of ....s.ceserrerseenersreeseresseeseese soe scetibipedse 28,650 
An increase if GtOCK Of ........ccccrercocsrosscnresssereceronsescerseree:sereecesssceonerseses 106,500 


In speculation there is an increase of 31,020 bales. 

The imports this week have amounted to 44,038 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 95,000 bales, against 100,000 
bales at corresponding pe’ last year, 
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The cotton market continues quiet, with a moderate business 
doing at generally rather easier rates. Sea Island has been in 
moderate demand, without change in prices. American has been 
in moderate request, with the tendency of prices in favour of 
buyers, and quotations are reduced ;/g4 per Ib. The demand for 
Brazilian has been very moderate; prices are without change. 
Egyptian has been in fair demand, and freely offered at the quota- 
tions. Peruvian is in very limited request, and prices are in 
buyers’ favour. African still neglected. East Indian continues- 
dull, at previous prices. ; 

‘* Futures.”—The market continues quiet, and prices have had a 
drooping tendency, the closing values showing a decline of 3-64d to 
4-64d per lb from last Thursday’s Circular rates. The closing values 
are—Delivery: —American, any port, l.m.c., April, 4d to 4 1-64d ; 
April May, 4d to 41-644; May-June, 4d to 4 1-464d; June-July, 
4 1-64d to 4 2-644; July-Aug., 4 3-64d; Aug.-Sept., 4 4-64d; 
Sept..Oct., 4 564d; Oct.-Nov., 4 5-64d to 4 6-64d; Nov.-Dec., 
4 6-6id to 4 7-64d; Dec.-Jan., 4 7-64d to 4 8-64d per lb. The 
following transactions have taken place in Egyptian and East 
Indian—Delivery: Egyptian, F.G.F., July, 414d, 4 23-32d per lb. 
Shipment: East Indian, Tinnivelly, F.G.F., May-June, cif, 
8 17-32d per lb. 

The amount of cotton forwarded this week is 60,327 bsles, and 
actually exported, 2,559 bales. The decrease of stock this week is 
18,850 bales. The sales amount to 46,770 bales, of which 320 
are on speculation, and 1,210 declared for export. 


MANCHESTER, April 19. 


Nothing of a favourable nature can be mentioned with respect to 
this week’s work, Cloth in all sections has been difficult to move 
in quantity, and although makers have usually been inclined to 
give way upon ruling quotations, they have seldom been tempted 
with definite offers. China market is still most discouraging, and 
orders for shirtings, shestings, and Mexicans have only been 
arranged on terms which none but the most necessitous sellers 
wouldentertsain. The India demand has also been of small import- 
ance. Bombay and Kurrachee have taken limited quantities of prints, 
scarves, bleaching jacconets, and various fancy goods, but, except 
for Calcutta, few transactions are reported in shirtings. Home and 
the minor foreign outlets still pursue a cautious policy, and pur- 
chases are seldom in advance of actual requirements. Taking the 
week altogether, prices have not maintained their position, and 
pressure to sell is more or less in evidence in most quarters. With 
the poverty of the cloth demand there has been no inducement to 
buy yarns at all freely. Twist and weft cops keep in abundant 
supply, and the condition of spinners is gradually going from bad 
to worse. Quotations keep very irregular, and for medium counts 
‘6d per lb reduction would be accepted rather than allow business 
to pass by. Export bundles have not improved. 40's mule twist 
has occasionally sold for India in moderate lots. Where agents 
have been accommodating, the lower numbers have likewise been 
taken to a limited extent for China on the same terms. Cask yarns 
for the Continent neglected, and this trade seems drying up. 
Bolton spinnings and two-folds remain practically unchanged , but 
nothing of weight has gone through, and distinct offers would 
undoubtedly bring out weak places. 
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(1.) Comparative Statement of the Cotton Trade. 





Price, Previous Wesksia ae. “i 
April Price Price Prive Prict, Price 
1304 April April Mar. | Mar. j 
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THE WOOL TRADE. 


_ ‘Trade remains quiet, and prices are unaltered. 
Me srs Jacomb, Son and 





Raw Cotton—U mi als eeblcen een f 
w Cotron—Upland middling......per 64% 0 44 0 40 5 
~~ ite, weed senate ac Obie O4fm 04% 0 44 0 ‘i 0 1 

-- Pernambuco fair...) 0 4$0 44 6 44 0 45 6 44 0 4) 

_ Ditto, good fair ..... ........) 0 tre 0476 O4%— U4 D4 C4 
Yarne—No.40 Mule-twist fair,2nd quality) 9 74 0 7,07 0 7\6 7h 0 7 

_ No.30 Water-twist ditto 0 at 0 6 0 6 C ¢ 0 a 0 6 
26-in, 66 reed, Printer, 20 yde,4 lbe2oza| 3 44 3 44/8 44 8 44 8 44 8 4 
27-in, 72 reed, ditto, Biba2ozei4 2.421462 @ 2\4 2:42 
89-in, 69 reed, Gold End Shirtings, 874) 

Yards, 8184028. veces 6 0'6 O16 0 6016 Ee 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oza...... 6 105 6 10}) 6 M4 6 1035/7 0 7 0 
40-in, 72 reed ditto ditto, 9 lbe 5 ozs...... 84% 8 0/8 O sp O0is R8u 
$0-in, 44 reed, Red End Long Cloth, 36 | 
___ yards, Sits tesceeesseesnseesersssserssssrssess 49°94 9'4 9 4 91410) 4103 

(II.) Comparison with Previous Years. 
Price, | Corresponding Week in 
April 
19, | ! { 
1894. | 1800 | 1892. | 1891. | 1890. | 1889 
ia | ee | ne | em | eee | eee 
eo die die die dis dle a 
Raw Covton—Upland, middling...perth| 0 43) 0 dye 0 34 0 49/0 68% 6 

- tto, good middiing......| 0 4% J 4% © dry) 0 5, 0 64 0 6} 

a Pernambuco fair ............ | 0 $a) Vath) 0 475: 0 Sie! O GE) 0 wo 

- Ditto, good tair.......... | 0 47) 0 49! 0 are) 0 5:8 0 6f 0 By 
Yarns—No. 40 Mule-twist,fair,2ndquality |G 730 340 78 0 5g 0 93/0 9, 

_ No 380 Water-twist, ditto © 63) 0 73/0 68,0 8yC By) 0 oO 
26-in, 66 reed, Printer, 29 yds,4 lbs 2oxe| 3 44) 3 3 6} 810)!4 14) 4 15 
27-in, 72 reed ditto SibeZove} 4 2/4 44/4 3) 4 9/5 1416 ly 
#9 in, 60 reed, Gold End Shirtings, 374 

yards, 8 Ibe 4 O26 ......00...-cescesseseeree | 6 016 9:'6 6)T7 O \2 4,|7 1 
#)-in, 66 reed, ditto, ditto, 8 Ibs 12 oze...| 6 103; 7 73! 7 ‘4 7 9/8 317105 
40-in, 72 reed, ditto, ditto, 9 Ibe Gow.) 0/8 9) 8 4! 8 10}) 9 14}9 38 
80-in, 44 reed, Red End Long Cloth, 86 | 

FORGO VEC cccsssrseeee cseersorseeeeeee( @ 91610 @ TH]5 916 O16 24 


state on 17th inst. that since the 
clove of the last series of public sales of colonial wool in this market 





on the 16th ult., there has been but little business doing here, 
Some 1,500 bales altogether have changed hands, at somewhat 
better prices than have lately been ruling. Reports from the manu- 
facturing districts, both at home and abroad, bear evidence of the 
continued band to mouth character of transactions, though holders 
of wool are firm and confident in their anticipations of improve. 
ment shortly. The list of arrivals for the next series of sales com- 
mencing May 1 has now closed. The available net total for offering 
is 390,000 bales. About 9,500 bales of low and foreign wool were 
offered in this market on the 38rd and 4th inst., rather more than 
the usual heavy proportion heing withdrawn. Prices ruled slightly 
in buyers’ favour. About 5,500 bales of woolled sheepskins will be 
offered here on 19th inst., and a quantity of colonial wool damaged 
in the recent fire at the London Docks, at which fire a total of 
2.000 bales were eith-r destroyed or damaged. A sale of mohair 
will take place here on the 25th inst. 

Our Bradford correspondent, writing on Thursday, says:—If 
business has not actually received a check, there is an absence of 
that progressive increase of which March seemed to afford some 
indication. In the home trade stuff warehouses there has been 
more activity, as a result of the continuance of fine weather, and 
stocks must have been appreciably lightened. There is, however, 
much uncertainty as to the future of styles, and merchants are 
buying with the utmost caution. The tendency to get off cheviots 
and serges on to covert coatings and similar effects for women’s 
wear is more pronounced, and should it really grow to a change in 
fashion, then there will undoubtedly be more call for fine wools: 
At the present moment the price for a 60’s top is little more than 
19d to 193d per lb, which marks the lowest figure reached, the 
deepest depression of 1886, which was only momentary, not having 
gone lower. Crossbred wools, especially the lower sorts, have been 
tolerably steady for some weeks, but the near approach of the May 
sales, when about 150,000 bales will be offered, is exerting a 
depressing influence, and the tone of the marke for these wools is 
not quite so good. English wool is also the turn easier In 
sympathy. Mohairis a dead letter, pending next week’s sale. The 
foreign yarn trade is fairly steady, but prices, though firm, are 
exceedingly low. , 

Messrs Chas. Balme and Co.’s sheepskin report states that the 
third series of public sales of woolled sheepskins of the present 
year commenced on the 19th inst. and closed on 20th, the total 
catalogued being 8,035 bales. We have toreportan average attend. 
ance of buyers, but irregular and indifferent competition, with the 
result that a considerable proportion of the produce offered has 
been withdrawn. Combing crossbred descriptions alone fully main- 
tain the rates current at the previous auctions, held in March 
last, and most classes of merinos mark a more or less appreciable 
decline. In the latter category, full-woolled parcels ruled from 3d to 
4d; half-woolled 3d to 2d ; and lambs jd per lb cheaper ; short and 
shorn (very difficult of sale) showing a reduction of gd to 44 per Ab. 
The fellmongers’ products continue to be realisable on very diff- 
cult terms. Roans and pelts accumulate on their hands, while the 
sale of their make of wool is only feasible at extremeiy reduced 
quotations—a position which the increasing proportions of importa 


tions hardly tend to relieve. The fourth series of the year has been 
fixed for June 14. 





THE LEATHER TRADE 


ihe trade in leather continues steady, but there is a want of 
briskness in the general demand. Purchases are made for present 
use, and there is little disposition to anticipate future wants, as 
prices are slightly in buyers’ favour. The stocks and supplies are 





| IN Most cases equal to the requirements. 








JUTE, HEMP, AND FLAX TRADE. 


The market continued in a dull state until yesterday, when & 
reaction occurred, and about 6,000 bales sold, to arrive. First 
native marks, April-May, at £14 2s 6d for London, and £14 same 
months for Hamburg. Several parcels in dock up to £16 for R BO3. 
To-day tho tone is again quiet. 

Flax remains dull, with prices somewhat nominal, as the 
spinners buy with much reserve. Riga Crowns quoted £24 to 
£26 10s, c. f. and i, terms. : 

Manila Hemp is again unsettled, with rather large receipts, 
amounting to 18,000 bales last week. Fair quality nearly due sold 
at £18 10s, c. f. and i., Liverpool; distant, quoted £19 10s; fair 
seconds sold by auction, at £16 to £16 5s, c.f. and i. terms. Brown, 
May-June, £16 per ton ; good seconds £17 5s per ton for Liverpool. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets see ‘‘ Postscript.” 


Mincing Lane, Friday- 
—Prices have given way, and the market isdull, in view of 
the prospective large supplies. Beet is very unsettled, partly through 
the much required rain on the Continent, and the increase of supply 
in Germany. Foreign retined has been offered freely upon lower terms: 
The few sales made in Cane-grown have been at rates in: favour of 
the buyers, especially for crystallised West India. 3,631 bags, by 
auction, Trinidad, 158 3d to 17s; other kinds at the same range, 
with some few parcels by private contract. 1,295 bags 50 ba 
West India syrups ranged from 12s to 15s 6d per cwt. Low brown 
kinds are easier. Java has soldon lower terms. The visible supply 


of sugar for Europe and the United States is 1,765,500 tons, being 
in excess of previous seasons. 
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Imports and Deliveries of Sugar into London trom commencement of the year to 
April 14, with Stocks a at the latter date. 
1894. 893. 1892 


1891 

Tors. Tons. Tons. Tone. 
Imported ... ........000000 66400 .. 57500 .. 70,900 .. 95,300 
Dalivered ..........ccc00000848 65,000 .. 62400 .. 81,000 .. 90,500 
MOOO..... rcccrrsscevcesccccee 18,000 ... 20,100 ... 30,800 ... 29,600 
Stock United Kingdom 69,000 .. 9&4. » 100,600 ... 118,200 
Cane Jaggery, percwt.... 8/5 8/6... 10/1 os SI on 8 ish 
Crystallised West India 14/617/ ... 18/6 20, .. 16/6 18/3... 17/6 19/0 
oe | A Smee |)! ee 16/74 .. 12/10) 13/0... 1 
Fine French loaves,f.o.b. 16/6 .., 19/0 ooo, LEAD UD is “a 
Java ailloat, No. 15 tol6 14/9 15/ ... 17/918/0 ... | ler 15/6 
Tate’scubes No. 1 ...... | 228 20 20 


Jaggery.—No business reported in Cane, but 1,50) tons Palmyra 
sold, at 7s 9d, ex quay, Liverpool. 

Java.—A steamer cargo new crop has sold at 14s 9d for Marseilles. 

Refined.— Most of the quotations of Foreign are lower. The 
London market has been quiet. Granulated reduced to 16s to 
16s 3d, and German is offered freely at different periods. Yellow 
crystals, Demerara kind, 15s 3d to 153 9d. Parisloaves and cubes 
are weaker. French crystals have eased in price. Russian, 14s 9d, 
c. f. and i. 

Beet.—A good deal of speculative business reported. Refiners 
restrict their operations. The decline on the week is about 44d, and 
the market now quiet. 88, April-May, 12s I}d. Next season’s, 
October-December, sold, 11s 9d per cwt, f.o.b. 

RUM.—Business has been reported in West India to the extent 
of nearly 400 puncheons, including Demerara, at 1s to Is 1d. 

cocoa.—With moderate supplies of West Indian, prices hardly 
varied Curing the week, and the market is steady. The heavy land- 
ings have brought the stock up to nearly 70,000 bags. At the 
public sales on Tuesday, 412 bags Grenada sold steadily, also about 
two-thirds of 1,507 bags Trinidad; J88 bags other West India 
included Jamaica at 52s to 54s, and fine, 63s. 831 bags Ceylon 
included good to fine bold at 83s to 89s; a few bags, through compe- 
tition, 96s 6d to 97s; middling to fair, 80s to 82s 6d. 769 bags 
Guayaquil were bought in, also the bulk of 870 bags other Foreign. 
One lot fine Jeremic sold at 62s, and some clayed Venezuela at 
68s. 380 bags African bought in,at 62s to 64s. Since the sales 
business in the latter at 61s, and Guayaquil at 64s to 6ts per cwt. 

COFFEE.—The continued pressure of sales has not affected prices 
to any extent, and the large quantity in the catalojgues chiefly found 
buyers, all the better qualities bringing full rates, while fine in some 
cases went rather dearer. Part of the medium East India declined 
6d to 1s per cwt. There has been a good demand for Costa Rica 
and Central American. A dull tone prevails in the Terminal 
markets. Good average Santos and Havre quoted 98f 75c September. 
The public sale on account of the Netherlands Trading Company 
Jast Tuesday went rather over valuations, including good ordinary 
Java at 527c. At auction, 96 casks and other packages Ceylon, 
brought 106s to 116s for medium to bold, sizes as in quality, with 
small at 90s to 104s. 7,575 bags 8 cases East India chiefly found 
buyers; Mysore: Cannon’s, bold, 115s to 121s 6d ; medium, 109s 6d 
to 113s; small, 101s 6d to 103s 6d ; other marks, bold, as in quality, 
99s 6d to 112s 6d; medium, 96s to 102s; small, 92s 6d to 97s. 
Coorg: small, 89s to 94s 6d ; medium, 95s 6d to 97s 6d; foxy and 
pale, 93s 6d to 95s; good middling to bold, 98s to 102s 6d, anda few 
lots 102s to 108s. Other kinds at the same range. 93 bags fine 
Liberian sold, at 89s to 91s, 297 barrels 35 bags Jamaica brought 
$2s to 89s 6d; and greenish, 89s to 91s. Of 6,658 bags Costa Rica, 
the bulk sold : mixed’and pale, 85s to 90s ; fine ordinary and grey, 91s 
to 97s ; colory, middling to fine bold, 98s to 107s. 2,311 bags Central 
American, included Guatemala, at 83s to 95s ; grey to good, 95s to 
99s ; fine, 100s to 102s 6d; Mexican, 91s to 99s; Columbian, 84s 6d 
to 91s 6d; a few lots, 94s 6d to 95s 6d; Maraicaibo, 85s 6d to 86s ; 
low St Domingo, 79s 6d to 80s 6d. 

Imports and Deliveries of Coffee in London from the commencement of the year 
to April 14, “aoe Stocks ws hand. 





1892. 1891. 

Tons. Tons Tons. 

Imported ...........0 15,280 17,830 ... 13660 

Delivered, home use . « Gee. Ge 4,830 

9» export...... ia : ~ Se «~ tae. 5,600 

WN Siac case cedes stereos Ds: SE one SE Ce 
Mid Ceylon ........... . ewt 106/109/.. 105/109/... 97/ 100/... 107/ 110/ 


_ Landings last week were 2,007 tons; deliveries, 1.095 tons, leaving an increase 
in the stock from the previous week of 912 tons. The excess, as compared with 
last year, ie chiefly upon Foreign descriptions. 


Closing Prices at this Afternoon's Call 
. June. July. Aug. Sept. Oct-Nov. Dec 


May. 
Fair Channel Rio..... 76/0 ... 76/0 ... 74/0 ... 740 ... 70/9 ... es 

TEA.—The market for Chine has elbernn dull, and most of the 
congou. by auction, bought in. 9,070 packages have been printed. 
Scented capers sold at previous depressed quotations, down to 4d 

rlb. No material change has transpired in Ceylon tea, prices 

ay ey well maintained, with a supply of 17,224 packages 
in the public sales, Average price, 8d, against 9d last year. 
Pekoe souchong brought 53d to 7}d. All the better classes of Indian 
have been readily taken by the trade at full rates, including fine 
broken orange pekoe, at 2s 44d. Sales, 23,464 packages. Prices 
ruled easier for the low grades, To-day the Produce Clearing 
House quotation is 6&4, May-June, and China congou, the same 
months, 418d per lb. 

“The new Canadian duty of 10 per cent., contrary to expec- 
tation, is being levied on tea from England ex bonded warehouse, 
and is to be charged on all that has not come with through bill 
of lading from port of shipment. This will hinder the growing 
trade in Ceylons and Indians between London and Canada, and is 
strongly opposed by the dealers on each side of the water. Our 
Government is in communication with the Governor-General on 
the subject.”—From Messrs W. and H. Thompson's Circular. 

RICE.—The market for rough Burmah has been in a depressed 
state, but the shipments to Europe continue much less than last 
year, and to-day the tone appears a shade better. A steamer cargo 
of Moulmein, 3,400 tons, Merch, sold, at 6s 14d for Bremen, two 

. Of 7,600 tons Rangoon, April, at 5s 6d to 5s 6jd, open charter. 


One of 4,000 tons Necrancie, due, at 53 44d for Holland. Several 
sales made in Foreign cleaned, part Ngakouk, at 6s 9d, ex-quay, 
Liverpool. Japan, April, 11s 6d, ex-quay. 

SAGO does not improve. 701 bags, by auction, partly sold, at 
easier rates, viz., 9s 6d to 10s for good small, and 11s 6d per cwt 
for fine medium. 

TAPIOCA.-—Prices keep very low, and the demand inactive. 1,670 
bags flake at public sale were bought in. 530 bags pearl, partly 
sold: medium, 13s 6d ; bullet, 13s 6d per owt. 

BLACK PEPPER.—About 150 tons Singapore sold, to arrive, 
latterly at 2 15-32d to 23d, April to July shipment. In landed 
parcels asmall business passing. 409 bags Singapore, by auction, 
part realised 29d to 244d; and a portion of 234 bags ellicherry, 
23d for good. 109 bags Penang and 76 bags Lampong bought in. 

WHITE PEPPER is quiet, and stocks large. 10 tous Penang sold 
to arrive at 3;;d, July-Sept. shipment, closing with sellers. At 
auction 500 bags were bought in at firmer rates. 38 cases Singa- 
pore realised 44d to 58d per lb for good to fine. 

NUTMEGS remain without alteration. At public sale 13 cases 
Bombay found buyers, at 1s lld to 2s for 82’s. 13 cases other 
kinds bought in. 296 boxes chiefly sold: Singapore, 77’s at 2s ; 
limed Macassar, 1s 2d to 1s 6d; shrivelled, 64d to 94d. 

MACE remains stationary. 13 cases Penang, by auction, part sold, 
at 1s 4d to 1s 5d per lb for low and broken. 

CLOVES.—The stock of Zanzibar has again increased, being near 
45,500 bales. A few sales made for delivery, including June-August, 
2 21-32d per Ib. 552 balesat publicsale were bought in. 87 cases 
Penang part sold, at 8d for good picked. 

GINGER.—The stock of Cochin keeps low. Business done in new 
crop at 57s 6d for washed, being again dearer. 598 bags, by 
auction, included fair washed at 58s; small rough, part ends, 50s ; 
cuttings, 45s. 130 cases, good to fine bold cut, 75s to 80s; medium 
and small, 65s. 85 bags limed Japan brought 44s. 496 barrels 
Jamaica, chiefly new crop; low and ordinary, 62s to 693; washed, 
70s 6d to 77s 6d per cwt, being dearer. 

PIMENTO is without alteration, and 601 bags, by auction, about 
two-thirds sold, at 23d to 23d per Ib. 

CHILLIES. —160 bales middling stalky Zanzibar were bought in at 
30s per cwt. 

FRUIT.—There is not any feature in the market for currants, and 
the sales have not been of any extent. Valencia raisins firm. 

NITRATE 80DA.—Prices hardening under the influence of a good 
demand for consumption, and the spot quotation is £10 5s to 
£10 7s 6d, or 5s to 7s 6d more in Liverpool 

INDIGO.—Business has been done in Bengal and Kurpah at steady 
rates. The market is now quiet, but firm. 

DRYSALTERY GOODS.—The last sales of gambier, to arrive, were 
300 tons. May to July shipment, at 17s 74d to 17s 9d, closing 17s 6d. 
At auction, 130 bags cube went at 23s 6d to 28s 3d per cwt. Very 
little turmeric offered. 

DRUGS.—Aloes, Cape dearer. Balsam peru firmly held. 
Camphor quiet. Bark sold in public sale last Tuesday at steady 

rices. Gum arabic, East Indian descriptions mostly easier, 

pecacuanha, Rio 2d to 3d lower. Rhubarb also 1d to 2d cheaper. 
Musk neglected. Essential oils mostly steady. Opium very quiet. 

CHEMICALS.—The few changes this week have been chiefly in 
favour of the buyers. First white cream tartar offors at about 
62s 6d. Chlorate potash, on the spot and forward, 7d. The prices 
of sulphate ammonia are lower. Soda crystals, about 42s 6d, 
ex-ship. Tartaric acid, unchanged for English; foreign, 10d. 
Citric also as last quoted. Sulphate quinine, German, 114d per oz, 
and quiet. 

SHELLAC.—Prices have again advanced, and the statistical 
position is strong. Yesterday, the tone hecame quiet. The ship- 
ments from Calcusta to the United Kingdom keep very moderate. 
The forward sales amount to 3,300 cases, TN second orange, August- 
September, 112s to 112s 6d; to arrive, August-October, 105s to 
106s 6d, c.f.andi. Fine, 135s, near. 920 chests, by auction, part 
sold, chiefly at 105s to 111s per cwt, for second orange, livery to good. 

IVORY.—The next sales will commence on the 24th instant. About 
100 tons declared. In Liverpool the sales this week went with 
some irregularity in prices. 

METALS.—Prices continue without improvement, but the fluctua- 
tions have been slight. About 3,200 tons G.M.B. copper have sold 
on the Metal Exchange at rather weaker prices through realisa- 
tions, viz., £40 ls 3d to £40 7s 9d, cash. The market closes rather 
above the lowest. Three months’ quoted £40 12s 6d to £40 15s, or 
about £5 less than at same time last year, and thore is a large con- 
sumption going on. Tin has been active, closing about 15s under 
the highest — of the week, and a large business done down to 
£69 10s, cash, with some American buying. Three months’ is at 
£70 10s; Banca, 45fi; Australian, 10s more than Straits. The 
stock of pig-iron on warrants in Glasgow stands at 315,968 tons, 
against 416,200 tons two years since, but in Middlesbro’ and 
the Cumberland districts the increase is very considerable. 
Market quiet, with slight alteration in = during the week. 
Finished iron the same as_ before. oft foreign lead rather 
lower, at £9 2s 6d. The importers of quicksilver have raised 
the price since last Friday, viz, to £5 12s 6d. Spelter firm, and 
the business done at £15 15s, ex ship. 

Closing Pripes on the Metal Exchange To-Day. 


Straits Ti Copper G.M.B. Spelter. ee 

traits Tin. rG.i, . -iron, 
Per Ton. rer Ton. Per Ton. Per Ton. 

£69 12s £40 23 64 £15 15a 42s 8d 


INDIA-RUBBER.—On the spot few sales made, and Para is wovth 
about 2s 10d per lb. 

orLs.— oils do not quite maintain last week’s rates. Engli,ls 
brown rape closes at £20, on the spot ; last four months, £2y 6s 
and rather quiet. Linseed, at one time weaker, is now steady, and 


in small supply ; on the spot, £19 15s to £19 17s 6d; last four | 
| 


months, £1 Hull, on the spot, usual terms, £19 10s. In 
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cocoa nut a few sales made, and the market is firm in all positions. 
Ceylon, on the spot, £23 10s ; to arrive, £22 to £22 2s 6d, c.f. and i. 


POSTSCRIPT, Friday Evenng, | 
suGAR.—The market is flat. Of 3,254 bags crystallised West 


Cachin now at £28, and £23 15s to £24, after a good business at | India, by auction, little sold. 


£27 to £27 10s. Palm rem&ihdat £33 108 for Lagos. 


Nothing has COFFEE.—At the public sales poor qualities of East India went 


transpired to alter the’ quotations of olive so long current, the | slowly, chiefly Naidoobatam, in small lots. 2,187 bags Costa 
market being slow. Crude cotton-oil advanced to £18 10s. Fish | Rica were partly bought in. 1,200 bags Central American gold 


oils stationary in price, with a slow demand. 


£43 to £45 per tun. 


LINSEED.—The market is steady, but quiet, with rather lower 


Crude sperm, | without alteration in prices. 67 barrels Jamaica included good 


colory at 106s 6d. 
SPICES.— Business in Singapore, to arrive, May to July shipment, 


prices during the week.’ Calcutta, 36s 9d to $78; near, 36s 9d; | at 2 1-32d per lb. 


April-June, 366 3d to’36s 64; is more via Cape. Bombay, on the 
spot, 37s 3d; May-June, 37s. 


For shipment to the Con- 


SHELLAC firmer. August-September delivery sold at 112s to 112s 6d, 
TALLOW.— Of 1,680 cases Australian, by auction, about 1,000 


tinent, 37s 6d to 33s; July-September, 33s to 38s 6d. La Plata, | casks bought in. The remainder went easier, excepting a few lots of 


per sajler, offers at 35s 6d. 


One cargo off the coast, 35s 14d | fine mutton, which realised full to higher prices. 


accepted. , 
PETROLEUM OIL remains quiet. American, 33d to3Zd. Russian, ye oy by * eneeess 

3,4 to 39d. Last four months of the year quoted 38d to 3$d per sa aa 

8 and 8} lbs. a See, saves ecbaseocenenceqenes : * avane GBARO onnnescosseeornnnreononsem 5 8 
TURPENTINE is without material change, being very low in price. ie ing 1 see ceccesee c0+peeece cer see nferior v a O00 cee eee ceesesccccesccccse 2 4 

American, 20s 64 t0 20s 9d ; to the end of the year, the same to 3d | Inferior mutton owl 3 a Rintditon cee 2 

more. ; Middling ditto .......c.:c00006 Me a 
a es fapeiey was experienced during the past —— — MAREET. 

week for any descriptions. of American growths, consequently onl ; _ Per Ton, 

a abait besidnes Was Wives, und eubstiteses ware hhoo a re auth a English Main Crops.............. 508 Bedford Magnums......... 


dealt in. 


«+ «208 to 
Bruces Bedford .............0... 258 to 303 Sutton’s Menkes... ee 
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LONDON, Farpar. 
WROOT—per s 4 68 
Vincent com.tofn 0 ik , 


A—duty 1dp. Ib 
Trinidad grey to ord 
CWE .ccovces 






Oeylon, good to fine 82 
Guayaquil Ariba,fine 80 
Baia 6. ccdccew. sl 
OOFE EE—duty 144 per ! 
Usylon,sm &low mid 97 
iddiing to fine ..19% 
Liberian .......... 8 
East India, plantion. 94 
Mveore. med.to bold 9% 
Fine marks ~-i07 
Bingpr., picked Bally 0 
Mocha, mixed to fine’ 
Jamca., ord, to fn. ord 8 
Low middg. to fine 97 
Costa Rimidtofine 938 
Ord. to low middlg 85 
Qentl. American, & *0 
Middling to fine .. 95 
Foxy Guatemala... 84 
Brazil, Rio, quay cerms 
Good first to low suy 83 
Fair tu gd. channe; 80 
Common tolow fair 74 
Santos good average 79 


OHEMICALS— 8 
Acid, citric .. per Ib 
BTGIC .ocecccccccs 
OXALIC . ccc. es seer 
Tartaric English.. 
Foreign’ ......-. 


oooor 
ms 


Alum, lump & gp p 6 £6 1z 6 £6 
Ammonia, carb.,plb 9 3 0 


Mnriate.. per ton £25 


Sulphate ,, 
Arsenic, lump percwt 0 ° 
Powder -. 4 90 


Ashes, pot per cwt. 23 

Pearl do. do 4 
Brimstone, Rol) .... 6 
Bleaching powdercwi 8 
Borax Engl., ref.cwt 27 
Cream tartar,ist cwt 62 
Oalomel...... perib 2 


Corrosive Sublinate 2 3 
odine...... peroz 0 ¥ 
Potash, bichrmt.prib0 43 
Obiorate .......0.. 9 7 
Hydriodate ...... 11 6 11 9 
Prussiate ..... eee 0108 
Bulphate per ton£i3 i7 560 0 
oo perib 2 8 0 0 
-Acetos.... perlb 0 
-Ammoniac prewts7 9 
oe a », ae , : 
rystals, ex ship £2 : 6 
Oauatic, London... 9 & 
Alkah  .....0...-63 348 374 
Bugaricead white,cwt27 6 


sat geeresere 9 


Brown 
Sulphate Quinine— 
owards and Sons 
os vials...... 
bulk ......+6 


German, in bulk .. 
8 hate Copper p tnél 
MC CUE .cccrereee 
rfiour ..... 


Veriton Hoi: vit 3 


eeteseee 


— 

oereocorr 
-— 

SoSc-K-CONe 


BAL...... Oil 


porron— 
innivelly c.f.i .... 0 33 0 0 


COALS— 


Begt pr ton..........45 @ i3 0 


DRUGS— 


Al Fine E.I pretite 0 180 
good to fine 22 0 2 


, China, star 65 
a, Sore per lb 


; . 











The prices in 
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Commercial Cimes.—Hecklp [Price Current. 


DRUGS—{(Con.) ed 


Oil, Cassia... perlb 3 
Aniseed or 


Peppermt.,Hothka 12 4 
gpiom. rky., fine..12 0 1 
Rhbrb ,China,frtogdt 90 
Senna, Tinnevelly gd 0141 

OtherE.Llowteed 0 v 0 


DYE STUFFS, &.— 


Galls China percwt 46 0 47 
Safflower, Bengal .. 90 v 110 
Turmeric, Bengal .. 144 9 15 

a re OE ee 
Gambier, block...... 17 4) 17 
Qutch good ftine.. 25 0 32 


DYEWOODS— £8 
Brazil ..... - perton 6 0 18 
Fustic, Jamaica .... 4 0 
Ouba ...cccsevese 5126136 
Lima Wood ...... 1220 0 0 
LogwooiCampeachy 0 0 
Hondurag ........ 1% 0 
Jamaica ....ce.000 . 3s 
Red Sanders. ...... 00 
ee ae | 


ELZIPHANTS’ eats -pe 


oft 60lb & upwards .. 65 


FLAX at Dundee & 
Archangel, Crwn p.t 38 
St. Petersburg 12 hd 28 


= 9 head 0 
FRUIT—New. 
Qurrants ....duty 35 8 

Patras .... per cwt 11 
Vostizza ....... sow 16 
DOE: Atetkineeicness 15 
Provincial ..... vce 
Figs Trky.p.ct dty pd 26 


Raisins, dty 7s. per cewt— 


SED ancaseheoece 22 
Selected ......... . 2 
38 


OS en 
Muscatel (layers) .. 30 
Sultana .......... 18 
GOMOD, aks ci ncecdoe 
Oranges, 8. Mchis p.c 
MOORES .acccesece 
Lsbn & 5. U bes, = 
Palermo ....per box 
Lemons, Pairmo,p. bs 
Messina, selected . 
Malaga haif cheste 0 
Nuts—Brcciona,p.bg 19 


JUTTA PCHA—tine 4 
BOGS icic-cctsece @ 
HEMP—Per ton, &£ 
8 Petersbx., ccean £ 
Manila, fair, on spot 20 
JUTE, good to fine.. 15 

Low to fair........ 13 
Ooir Yarn, gd. to fine 14 

Oommon to fair .. 9 


HIDES,Ox & Cow p.lbs 
Salted, B.A. & MV 
R. Grande .....6 
Australian ...... 
DID wiv anitectten 

—B, A. & M. V. 

Oh See 
Zanzibar ........ 

td Mauritics 
adagascar .... 


-- nw 
— et 


eceocoecsosososo 


HOPS, Eazlish b.cwt 


[NDIA-RU BBER—per | 


Para, fine .......... 
Mozambique ........ 


{INDIGO — per b— 
ee —— 
. » good one 
Mid. to good mid. 
Low to ed. ordury. 
Madras, Velore......< 
marpah good to os 
ur » & ue 
Ordinary to gd mid, 
LEATHER—per Ib 
Crop Hides 30 45 1b 
Baglsh toarto le = 


0 4 
Dom. butts 16 2 


28 
Sree 36 
Seine 30 36 
4 40 76 


ee 
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the following list are revised on Friday with the assistance of an eminent firm in each department. 























METALS—B.Copper 6 # & © | 8ILK—(Con.) 8 ds d |SUGAR—Crusaap—(Con, 
Eag., Tough p. ton e . S 2 Bengal—Radnagore.. © @ ® 0 ! French erstls, No.3i.i.f.15 3 0 0 
seleg voopee ee ee 7: tlee,Supr 0 0 @ 0 | ancrystals,c£iis 0 0 0 
Phe : pened: aioe - 7 6 it 6 GermanGranulated 14 3 4 4 
— corre Be ae aoe ahing.. : . : : Fine Bch. cubes, f.0.b 18 6 I 6 
Bers, &c., British.. 610 610] Canton 270. 7 6 8 0 TALLOW ne a ere 
ere Oe. > Te mee, “ereravere : . —percwt sda a d} 
Bier operas aennecs Se SRER parorcccceee 0:19 3 etersbg, YO ..48 0 O 4 
Bioes coperepenore BO 2 —e eeaunese . : - : ——— an ee = ¢ 2 0 
Sitesevovesls. OS BT o ef .. 24 6 2 6 
Baie Maes $b 8 | Semmaaeatitess 8 8 | Bere weed 808 
do Steel at Mdisbro 3126 0 0 ‘Trams-Milan 3 threads\6 6 uv G TAPLOCA— : 
Reotch pigiron,cash 42 8 0 | gpa F. 1. fake p. 'b.... 0 18 9 If 
Middlesbro’ piz..... 3% 9}» 0 SPICES—PepperBk, p Ib Eearl........percwh 10 6 14 0 
Homie... a of 0 0 FOUANE. «-o+e-+e000 0 18 © 24) TAR—Stockhim.,pbi © 0 22 6 
Lead—Kng.pizperton 6126 ¢ 0 ingapore...,...... 0 3) 0 28] Archangel ........ 0 0 11 0 
Foreizn, soft 9 5 976| White, Bingapore 0 38) 35) p@a_a 
icksilverper bottle 926 960 Siam .......e-066 @ 35 0 3:/ Qo > ook te tak 
Spite allerion poston 15 12 6 ¥ 1S ppOBANE.+-0-r0-e+» 2 2 ° : eile teesk? : a : i 
Ta. aren. tage rs “ = a Cinnamon —ist Jeyion 0 "18 Fine to tinest...... 010 110 
Straits meer ot* aac 16 Do 3nd do ........ 0 6: 1 0 Souchong, com.togd 0 4g 9 8 
aa Do 3rd and 4th .. 9 43 01:4| gcented Orawgal ees, © MS8 
Ooke LG-fob.. 10 3 10 | CassiaLigneaunwkd 33 6 0 0 msod Orange Pekoe 
Zine Baetich aeate > © aes Oloves—Zanzbr...... 9 22 0 2% 8 ANCON ......-006 94416 
Antimony, perton .. 35 @ 3¢ 10] ,Pemang......... Mle 6° o 9 | BeentedCprs..Cantoa 9 3 4 3. 
MOLASS SW Lpcwid 0 9 0 | Ginger—per ewt at on St See 
OILS—Fish—- Sk Cochin scped& ptdo 6 * 90 0 ia, ee 
Sperm, Cradeptan 43) 65 © De ame ices 8 8 8 8 1 Good to finest... © 9b iy 
oo ereeee seeee 18 : 3 ! Bengal . -° 350 60 6 Andian and Ceylon— 
— 26 60) ates .......... 00 68 Bknand Fanpin 9 4 9 6 
eee Jamaica, iow &ord. 6 @ 0 Good to fine .. © 8 1 2 
Olive—Spanisi 34 241; | Do. mid. to fine 70 o1to > | S5okem Pokoe .... 9 7 O11 
eg sobbch SAD Oe Demers. sorte t P's Do good to finest 2 9 2 9 
Levant ............ 32 9 321) | Natmegs, good to fine 24 30 Pekoo suuchoug .. & 5 9 8 
Mogadore ic tc... 3°10 3t of qSmalltomedium.. 16 231 pokoo mec ote 2S 
Seeds, Linseed, pion 1915 2) 0 | Chillies—perewt....95 0 35 0 Baca 8f oF 
Rape, refined King 2! » 0 0 SPIRITS xed OR 
a dey pe Hs co. oe f — Rum, dty.p pf.gat.tvit TIMBEK—Limoer aod Hawn 
Cotton seed, Crude 1810 0 0 ‘Sa oe) oss SP 2 326 rete Sentai & 2 50 
s ’ . .P 2 el fir ..p load 25 0 is 
Oreos nat Ceylon ee = " . : ame nee tee: ee hee Pitch Pine Timber 49 0 67 0 
Pang hl ae ae paneer, rest... O21 4 8 QGanada red pine .. ‘0 | 66 » 
Lard Aupericen es 49 4 0 etant mache Ol } ne en 8 3 8 
Py. i pecace . , . ie i 1 = = small 0 0 
one ate 0 33 0 34) Brandy, duty 193 104 per wroof cm aebec Oak..........110 0 140 
oa +» Hug Te 7% meee 3 i4 Fett eksecee eee BO 0 106 0 , 
eeedecces 0 Fae: tO! tet brand a 0Ww3 nodianteake ........190 032) 0 
American Westera 66 6186 inhhds. 1889 ..1L 6 1i ¢ | Wainsct.igs.i8ft.cude 45 0 90 6 
Li T IaPlia ant 386 36 8 1899 ..10 6 «40 & | Desis & Sawn & Pre -ared Wood, 


1891 ..i0 10 Norway, Petr:.atd 46 0 8 
Bombay pr4iéibs 37 9 © 6] Oorn : — 
Calcutta prsid lbs 3¢ 9 37 0} Bot meee ey, Bay pa 1 10 1 | Swedish, good .... 11 0 1618 





rpr Jom ooo 
Rape, Feroze p si lb) 00 = € | Malt spirits, ‘an a : ; % : aan 7972799 ’ 3 . » 
PLUM Ona: cosere Sl O 0 0 German spirits os 0 th 2.08) Tee .......... 7S Be 
ee : SALLPETRE— Oanada, Ist pine «2 37 1) 9.21 
Pizton, lamp yercwh ll 0 16 0 Bengal, percwt.... 17 3 17 6 oe fad = lagi 181 
Batter—Corknerews 9.4 0 a er} refined .. %1 0 22 - Sd —... 0 0 6 
AustralianandN.Z. 70 @1°2 0 rate of Boda .....1) 3 lv 9 American spruce ..' | 


iu. 
Friesiandfrsn,fine 88 0 9) 9 | SHELLS—M.-o P, per cwt Pitch Pine Planw 1010 131) 

















z 3 S Datecdck,40ft.3in 14 0 3f 0 
Tene govteeeteent Sa en Manas recesses £8 ©, £31 | Btaves—Baltic p milled 0.99 0 
Danish............ 0 0 006 Bydney ....-.. £5 046 ts New York pipe .... 27 10 45 0 
Baconsngd.—Wirfra 65 uv $2 » - Australian .... £415 £6 1) | SOSAUCO— 
Limerick ........ 56 0 57 0] Bombay .....0....6426 64126 duty 3s ad per be @ 8 d 
.. 53 0 8) 0} BUGAR— Ohio, per ib. bond .. 0 49 U1! 
63 0 59 0] Bri oar ous Virginia leaf os 18 
SII 93. 9113 0} OGryeranme FEUPAIL @ as 0 > OHips ccs 0 2S 
eavece 7 0 — 
Lark waiariardiaua” °'% °| Porte Rico, aorscery 1s a ie o [SOMO eines} fo ot 
Limerick bladder 60 0 61 0 i sereeeen Te 2 4 | Negrohead—duty 4/6 0 6 1 3° 
owntatiatupings 3 {9 $| etme 'diapey § 15 ¢ |Ootnpaatel 
nandkeg,[rishtS 0 64 0} Syrups... 2. iL © 13 6 aes ore) Boe 
pipericns and an. 9 @ 6 O} Queensland syraps ..t0 v 13 6 Cigars.) bnd. duty 6/0 : . < : : 
eens . Grainy crystallizedl4 0 45 06 ew 
PN ne & Oans- ® 0 ©} Penang, Gr. aud crys. 0 0 «9 9 | TOBPNTINE, pewt20 6 20 9° 
oti: perte ....0.. 98 4% Meee “16 9 0 9 6 WOOL—Kaglish—per pi ot 240 Ib 
Rates is so Jaggery, Cane sae sa) 8 8 wisoce Sealtkes's 3 a ‘5 ‘ 
Gouds, Old -srerece 40.0. 60 0 | wanMMglle To... 9 swe = wethers 919 10 6 | 
aia feds Fr 0 0-8 0] siemandOninnwaie 9% 4 $1 Rent deccm —-.. 9 0 10 0. 
ss open catr...pewt 5 60 0 ine bene 88 and wethers .. 1919 12 8 
dace oe 6 fs | darmerer and wie 8 9 8 Vogue rt td ed 
Saigon, cf&i........ 6 05 3 Brazil. tarererecssess 0 0° 0 1) Vic,—Fleece supor. 1 6 2 6 
Garden Siam, cf &i oe: brown .. ... 9 9 0 0 ed good 1.4 1.4 
BUSiN hew.ce 5% oa crystallized’ .. 15 0 16 ¢ ash avers’. 1s/Ps 
an Pest Coe 6@86e8e oe us : Greasy avr.tofair 0 9 0 ms 
tour (uesth wef 9 1S 3] Saba, Oenbtifuat’1¢ 6 iss | “Greasyaverage. 0 G2 OT) 
SHELLAC—per ewe Ravina eto 00 0 ©} 6. Aus.,Greasyavr. 0 5 0 5b 
predates 4-0) OE. Pee aren Ge 
Garnet, AO --\-:7i08 0 175 9] Oem NO Less. 19 6 0 9 red. sup... 1 3 A$ 
pmomscormngevotbiss 0 187 8) Granulated... is 3 18 ¢ | Gometreee 8 tS 
Sekine, Siem cecdes 6 0 70 0 ee. eee 3 . ° 5 atal—Sooured avr : a : ub 
—_ Ter eraserese Le ° reasy ayoraze.. 
Bengal—Surdah pib 11 © 1 ¢ Cer ntte sparse anon 7 6 12 ¢ | Crossbrds.—Greasy 
Oossimbusar .,.,11 0 li 3 Supari -0.b. in Hollana Vic., tosupz O12 1 0 
Gonatea .. .......11'0 0 @ Or, bags .....36 Th @ 1 New d fine 0 10} 9 4l; 
Jangypoor&0omclyo 0 0 Austrian, ...... 146 0 9 — Medium ° 0 104 
v! . Freaca waves, f.0.b. 16 6 a0 — Coarse 0 8 4.98 








April 21, 1894. THE ECONOMIST. 501. 


London Stock Markets Wrice Current. 
CORPORATION _BONDS.—Cen. 








“BRITISH FUNDS, &e. 

































































FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, &e.—Con. 





















































































Dividends _———_—. cpeciimeesile teat ne iecacroshiateiae pes soa aseetiaalin saad 
Due. Ps Name. Prices. | 4s! { i ~ Divi- Be ofl 3 
— \3 ° =o 
Jan. July... New 3 ee é Name. ‘32 Closng| Divi- Sd | Next Giosng| dends | 4 = 3: Name, 

Jan. July as! — 1903, S| $4 Pricee| dends BB | Dra Draw. Name: (Prices. i ” E 
Quarterly... “i A, Z, red. 1923 » 1003 '— | wed Due. om —_ —_- 
a Fed 1008 sess ms ia i tens ae pt %| J ‘ i 

eo acaceseose fo = \ an. July} .. | e- ~4 it 
be “4 red haratestae 8 |Otago Harbour Board, 1981 .. 1981 114 16 | Ja. Jly. Pur orDwe! tine B. Apl. Oct! aA 9 ee 3; a 88 
Do :.(8% Local Loans &¢ i. ibid 104 39 | Do Debentures ............ 1921, 91 93 ao Wer. Quarterly) .. |. y,8.Fas Fund, 1907 4 | 116 18 
Reb. Aug..! Annts. 1908(Red Sea Tel a Do Con. Bonds ............ 1934, 91 93 lyand Dged) 67 68 |Jan. July! .. | .. aie cin 28 $2 
. Sept. ‘Exchqu er Bills, Mar. 3} 1p esp/é (Port Blizabeth * Waterworks" * 106 9 | Qrtrly | 3h |P.orD. Braiiiian Gold a ce | ee _ veinee 6 | 386 40 
ne Dec..| Do June, 23% ...... --:2sp §ap|? |Port Louia ............ oo}. 108 6 Loan 1879. . 4$) 66 71 $a cy aa po. Fund Coup, 
April Oct. .'\CanadaGev. Inter- Bel 6 St Louis City ee at +295 109 6) JneDec| 2 ({P.orD.)| Do ‘83 Loan ‘ | & tt PRE els Cad ig cen | 6: 62 
col. Rly., 1903-8 2 ‘ing 9 {5 ‘Timaru Harbour Board Debs. 1914100 2} Apl Oct) 1 [P.orD.| Do 1888 . 9 68 ————_—_—_——_ 
Oct..| Do Bonds 1910.. f $2110 14 |6 Wanganui (N.Z) Harb. Bd... 1905 96 99 ANLOct & |Porb.| Do Bas. iaaa 4 | 6h b 4 RAILWAYS. 
April Oct..| Do Bonds 1913. os 112 16 |4 ‘Westport (N.Z.) Harbour Bd.. 1925 104 6 Pur orDwg| Do W. of een o 8 . 8 
-Rept...Reypt. Govt, Gtd. 3 7. T. {104,44 w = ee 9 OE OUE ES, renee 
Jen. Joly (Mauritius 3°% Stock °° 0s 7% a With Coupons July, 1391. Qrtrly. | 1 |P.orD.|BuenosAyres, | Preseno | wrens 
-.|Turkish Gtd. 4%, 1856. .| ier 9 Bubject to Drawings. 1882 & 1886 6 | 32 34} Amount, | Name. Prices, 
ye Od Bs Bank of England Stock 335 23 |All the above bonds are £1u0 each, with] Ap] Oct| 1 ‘|*Sept. | Do 1883 ....6 | 34 34 ; wee 
Quarterly. IndiaStock 3 Zred.1931 108% 92 ape following a mage a of Win-| Fb.Aug) 1 | Nov. |Bulgarian, "686 | 92} 92) 4 | 
.»| Do Stock a “red. 1948):09% ae 6 4 Debentures £500 as eee Sa Ja. Jiy. . 88 832,940'Barry .......ccccecccceee/907 18 
Feb. A Do Ru Paper...... City and 8t Louis City Bonds £200. Ja. Jly. P.orD.| Do 1886 .... 8 a8 6,550,902\Us:euontan Udns... .....)124 25 





= 69 
Keb. Aug.. ‘Isle of ! an 134 % Debs...102 6 Ja, Jly. 


P.orD | Do 1887 .... 4 
Ja. air. 


e iP. orD. Chilan, wt 
| $6 88 6,'41,220, Do Pref. Con. Ord. ....! 8t 82 


COLONIAL & PROVINCIAL 


























June, 1895..6 104 6 


*Mar. | Do Gold, '89 44| 8&7 29 6,°41,820| Do Def. Con. Ord. -| 438 
CORPORATION aa ENT Ja. Jly.|.. | .. | Do iso ....5 | 94 96 : ws 
(United Kingdom } GOVERNM ‘SECURITIES. Fb. Aug) 1 | Jan. |ChineseSer.A7 {103 6 — 268 manera none 10 aa 
tt ri | Fb. Aug) 1 | Jan. | Do Beries BT 108 5 | 3,240,700. East London Cone. a ttt 
pune BON OST. AND |closng|Present |Dividend Name. | Clomg| S*80? | Feb. | March, 10066 lor 027,020 Glasgow’ a s.W. Ord. Cons! 108 3 
— te Prices Amount, Due. Cs rices.! Jne Dec! 1 Apl. | Do Redeem. | 12,572, eou\Greae Eastern Ord a as Tafeo 


; 133 
oP. ‘79 none|snce’79 Colmbian, ‘73 43) 18 20 onan oa ao North of Scotland ¢ . 
ay 
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wee wiyo ti, Stock ee. sah e'woulsa: & July Bat Oohae 4h 4) | MarNv| 1 | *Oct. (Cordova, Prv. ; |e oe |  eB4ziaba| Do Deferred so onn.s"| ef 68 
3,700, 600} Do 1919-49" .......... 2) 94 Hi 500,000: Ap. & Oct. \Can. Dom. Rly Ja. Jly.| 1 |*Jane| Do'Bonds .. ee i | 1,169,275) DoAy Arecy, no div. }| 66 68 
686,000|\Com. of Sewers (Ci a TNS cones 6 |109 n Ja. Jly.| 1 1898 CostaRica BS 52 2 | 1,159,275 Do B\ untiley dg tf 174 76 
of London), 1906. 1906.0.-+ : 34) 103 6 “gre ure Nov. Do 1904-5-6-8 4 juz 9 Ta Tivi a | 1898 48 60 | #2,000, 552 reat vor », Gon. Ord. ete 
uaa » of Ln. Bas. 96-8*.... 33/101 3 eran & Nov. Do Insc. Stk 4 [15 7 | May Nv, .. pi leeendcetcutel 3 386 00v! Tal, Dareslor, Ben aberl ss 
. onds, 1912" .......... 3 anes 2 25e, & July; Do Red. 1910 4 9 | 44 ascdg to 64%| 23 33 10,740,905) i ee me 7 bi 
mein Debentures* ...... : 210% 6 wees it & July p Inse. 1010 a7 9 | May Nv. Bus pd Egypt. Un'fd, 4 |1033 3! ee soo eancashize & Yorks, Some 5 
1si0, 160 DO edo oR: 196 i 3 1085 4 ’ ee —ee 331103 6 Api. oa dally Dobov. oe oF 100 ‘ 2,548,260 Do Pt{ Dfrecv.no div. } |176 78 ' 
740,346 |Brigtn Cor Ned. 1046"... 8 [4.8 [4,628,000 Jne.& Dec.| Doduimckic 3h 108 6 oe Dee Par scien! Be Jn. Bik. $18 a8 8,548,360 Do DF\ anciie/cis paPty iistd 38 
2,235, 860| Bristol Corp. Deb. Bib... B5128 36 643,200\ Ja. & July) DoRd.1910-35 4 168 10 | 451.0 | DoDaira....4 102 4 | 41 90 Ra LOO enue ee ‘| Mea 
waves oe — oe - “§ fe ie 3,356,8¥0, Ja. & July; oe Rs 108 a Ja. Thy. r | Dec. |EntreRios,86 6 | 35 38 oe eats. oo ‘Weatern,Gone i678 2 
’ oydon Co r oecce | | -! Ja, Vy. Tec. Do 18*8 ..6 | 95 38 ” ” Ww 
ars Leeds Oo ; ‘sitar. Shae 38 6te6 721 Ja. & daly Do red. Hii. $| 98 96 | Je diy.) Pur orDwe, Do Fag, Lai. an a3 | “sScryy | andes pentern Cone aa SS 
1,000,544) “Do “Hine 18, | eoLModue s Dee! Doisty. oat qos 10 | 38: Jiy-| Pur owe, Do ofParanag) a7 4 | 1241440) Do Det, Con, Ord, .::,| 08 8 
P20e'403 Leicester Core. Red. Btk* Hh 14;| 481,900. Jue & Dec.| Do 181... 4108 6 | 58° wi, Ae, mmdly ype oO 33 1,838,360 Loud. a if Cone ws 8 
Legssitis Liverpool Corp. Bers... oir tt) soe su Tuee Dea! Do Lecce s088 ¢ tidtist| All Oct} -. | ..” | DoRentes..4| 2 27 |  g'i.3'370 bo By Di'tec. no div. \| © 93. If | 
Sss00| Do Reds 19 oP so § Hot 2)| '498,000'Jne& Dec. Dol0-40 Deb. & --.- | 32° Rer| Pur! | Nov. | = ear lash | | 2 84 2'183,870, Do DE antil6Zis pdPt | 98k 88 
Sor mira Sede Hes Boleesara Vay Gry” Roroupee Boag io) | (ase Metta ttd Ba 8 a 
. 38" ——— - _ 3 i 14 |4,71!,676 em. & July’ Do Cou, Ines - 33! 103) 4 317 é | — [Quatemata .* ‘ oe 2,640,010 Do Surplus Land Stk. .| 76 77 
894,120 Do Irredeemabie... .- , 34 116 AA ~ = May&Nov. Ce Ceylon ...... 44! lug 8 | op.” ‘73nonelsnce 71! Honduras, 67 lo) 63 al 5.056 200] Motropet gen ie. Ore 3 an 
fol‘oo0|Portausouth Corks By 113933 4 490,000 May& Nox, Do iuscribwa 3 |'os of | OP- ,'78 none sue on a Se a 6,761,186 North Britivh Ord. Pref.) 792 
486,710|Reading Corp. a es 3f{1142 64 129,000 Mar & Sept Fijiau Gv, ve» 4 100 2 Ja. diy. e “== A Gald ‘Rents 4 | 96) a 9, 163,60 Do Cee oa: aes a if 
876,681 Sheffield 1398, Red.. 2 BA! O9luS | 107,100'Feh. & Ang Jamaien, .... 4 104 6 JneDec| 1 |P.orD.| [Italian (Sard) 96,637, a Moreh. Faato. ’ GConsoia*| 116 ot 
s00,o7u Bo} 1925, Do oo - : 1,046, nies ar = cts ‘ | = - | Tees 95 99 by Fone 18 aoe Bottard, dct. woke) . - 
OD severevettececcersse a uly | Maultoetva,ivlv o = , eocel 
323,690 8’ thampt’ nCorp. sees. . 34/105 7 iet-ovo! Feb.& Aug. | Maurits. 1895-6 6 100 4 omy Jy, | og pe —_ Gta ‘ 93 96 678, , Rhymuey.. caressa’ vo 190 z 
207,200| Stockton Corp... -& 106 & | 53,900 May&Nov. Doly Skg.Fd 44.1u2 6 . rome. Rail 6 | 7477 2,020,110 South Haste rn, Or iio 2 ‘ 
800,000/Swansea Co sp une 16 | _70,900/May&Nov. Do Consl, Db 4 10! 4 Ja. Jly.| 2 | *Apr. Javan, 1873.. 7 [164 9 3,388,04'| Do P ros, no diy. 6 63 
122,624 Winen on Be eae. | y8 99 | 768,700: Mara Sent Natal ........ 4$/108 10 Qrtrly. 1893 Mexican, ’88 6 | 69 60 8,358,64 | Do DL nntile%is pdPt | 604 
09» n Corp. red., 1921*. 3 {100 t | _97,000!/May& Noy. | Do Debs. 1926 4 \107 9 Ortrly. } or ‘Par { * 345,000) Do New Int. Certs, .... 


160,000 Windsor Cor.red. 1918 .. 3 99 1€0 
_000,630' Wolverkmptn Corp®..:. 84 1124138 


* Free of Stamp Duty. 


211,900,|May&Nov.| Do 10-40 .... 6 101 3 
273,881 |May&Novy.| Do Cons. Tnsc : i107 9 
3,096,444) Apr.& Oct.| Do_ do 4 (110 11 
3,509,025 \Jne. & Dec.| Do Inscribed 34 99}1L0} 


Saeed. Do gie Chane 8 | $2 gr | —SelOR 284 Pal Vale *Ntoek 1A8b' 79 62 


Pwo. iWiergua, eee 10 So) Lanes Lsassy at Fixap Rentals, 


Ay et PurlorDwg| Do 1a8@ ,.., 94/100 2 —— dota salaannnes 














































































































Ja.aJiy. ie Wales, | Fb. Au Pur orD D &8 £0 
| 8, "J wg) oF genes £ Least ome 
CORPORATION BONDS. 3,921,406, 4 ‘Senin | eeeenees sxe lees “S| ae ™ kon MY lOBtads ne i eeu Name. et en, 
. 286, ge & Ju! Do2% drawgs 6 1102 4} 7. no! 3 |Dec’os'Paracuay. "86 : 
eaten and Foreign.) 700! | am 
nanan SE OES, & Sale| De 1960-10 is 6 | 2% Jy. ls ‘penne, Se eo] Rirkenhead ............ \Lanwaaw 134 96 
"813, 700) da & Juiy| Do 1882 <> 4 (104 6 i. . eels +. [Portuguese | 22 2%) Kast Lincoln .......... Gt. Northn. |18 87 
| 7,186, 300 Ja, & J uly| Do Inscribed 4 107 Si z =e ae eniite pone, mins “> Lwedou and Blackwall (Gt, Kasta.. 148 48 
a v 0 soon S| PP SWV I VOGAL .cccccccccscce, “Mincseve 
Name, e.. Closng] 11994200 Apr Oe, $e Geestaes 3H S74 ey) OF Qrirly, Jan. | DoCons.R.R. Nottm & Grant. BR. & C. lar’ Narthn. |183 ‘6 
32 Prices | 378,300'Ja. & July \N. Zealnd,1914 6 |116 i7 J Bonds 1 4 = : Nottm. Sub. 3) % min. . Gt. Northn, |110 12 
* 1,058,200 Quarterly | Do Cous..... 6/106 8 way. | o* — Bo wt 4 "9810; 
x ——|," 19,800 Apr. & Ger, Do Prov. Aire 6 i100, 3 | TOY.) #3) ate. | RodNtc. tiv. _s ___DEDRNTORB 8700KS __ 
x 29150502 May&Nov.| Do Insc. Stk. 4 |100? 7;| May Nv) “6 “Ang.| Kotnte. Rive 1 2) present | Cloan® 
§ (Auckland Harbour Board... * /107 9 |3,407,307\Ja: & July, Do do | 3): 0 1 | 4neDec| -- | op cade te 3) 66 66 | Amount. Name ' Prices. 
6 Do ++e|1917|/106 7 | 746,000! May&inov. Quebec (Frov)  |107 9 Fb. ye ae De, 7 \Sa 7 _— es ; 45 68 —| RE 
7 Botough of Napler Con... 1914)113 16 834, 200| May & Nov. | 0 1906. .... . & 108 lo Qrtrl oe (hae: is. ?: loPro ;$ 74.0 yA 
Borough of Timaru (N.Z.)....|1910)112 16 | 731,306) Ja. & July Do 1919..... 4 Woz 4 = | Bur erteataen b rovot 6 $3 fs ashes Brecon & Merthyr A....4 ir 12 
§ (Boston (U.8.) Sterling........, * [100 2 600,000\Ja. & July| Do i912... 110 12 May Nr ar Genel De Wert Oo. 0,178) De B....4 | 96101 
41g weeegemenompnne nn oh 164 8 24.0 Ja & July Queens ai, | Oct} -. | Sept. | Do West Coly, | |, atmannietenten: 5 nn 4 |i 39 
§ lOity of Auckid “Gons. Act, '79,1930)126 27 ( yage 6 03 5 | Dec, Iganta Bet oat 314,220|Cornwall Minerais .... 4 |137 29 
6 De Debentures, 1883... .....{1938)110 12 9,004,800! Ja. & Juiy Do 1913-15 . ‘8 ue 2 Ja, diy. ee —, “Ri. 6 | 19 21 644,440) Kast Lond., 2nd chg. A ‘ ee 2 
: ty of Ruenos Ayres Debs, ..| .. | 88 4 | 10godoo0 Ja. & July, Doin. 1916-24 4 |:065 64 1a | Dec. Soaetenqnite $81,116, De do. Bs . 
y of Cape Town, wore]poe {100 IL 1g,447,184/Ja. & July, Do Luscribed 33) 8 96 | 9® JI. _ DantshQuick- 02 «| 172920) Do Guaranteed ...... 3))104 6 
8 City of Christchurch tN: Z.) ..\1926)123 26 | "374 300, Ja. & July (Sth. Australia, | Do 47, Bond i. 643] 258.000) Do Whit ch. Extn, a3 | 17 79 
6 Oty 9: D unedin, Debs. ...... 12% 22 1894-1900... 6 100 zg | Qrtrly. a'ne P.orD.'\Swed nds 4 03 |  723,383,Forth Bridge ........ 1132 34 
8 en 113 15 604,700 Ja. & July Do 1901-18 .. 6 (108 23 | JneDec -- “se Iwedish 1878 4 a 4 | 6-660.407 | Purvess ......... reseene g \131 33 ' 
5 Do Cone eoseceeee (1908107 9) 940,000 Ja. & July! Do .v11-1420.. 6 166 16 An | Pi aie iT hee 4 163 a 2,909, 11 | Glasgow &8.,Weat..... 4 |L35 37 
5 \City of Hcbart Town G 108 13 |7 766,700 Ja. & July| Do 1805-1916.. 4 iM 3 Ja. Sly.) Pur 7 Tet ee 6}. 13,4:4,774 Great Bastern .......004 i186 37 
6 oe e¢ " 200,000 Ja. & July! Do 19v9...... 4 1162 4 Apl. Uct ] uly.| Turgish bee 6 12,454,250 Great Northern. csese CIS 
5 6 1,386,300) Ape.& Ock.| Do 1916. 4 (1 3 | gop Buspd. pee ET ta te iy] 90% .100\Great Western . . 4 136 41 
‘i 9 |7(652.000, Apr.& Oct.| Dolus. 1916-364 |104) 64) SPLOct| 2 ee te skt| S:897802) DO. seegreeeeecce oe 44/106 bd 
a 5 \",ys,6uy Ja. & July ‘Tasunnia. 1895 6 |102 4 oe ee Se Gunmastel 4,984,045, Do ......, 6 \16u 71 
. 7| §54'500'Ja. & July, Do lsxeigoL.. 6 jie 14 | MarBep| ..| ++ | Bo Converted)... .,)11'yot,u00} Lancashire & Yorks... 4 |157 30 
7 11,943,760 Ja, & July, Do lwox...... 4 10 z Do Bert “Be, as 764,30) London & Slackwall .. 44/141 43 
8 pe? of 187. «=. 03 7 {1,000,000 Ja. & July, Do tss6 Loan 4. v0. 2. merge] 2 | ct | DoSeries “O"'| Beh 4 wg0m 34 Londen, ea we. & |136 38 
2 > oe 2 — “ry ans - 
BEPEE Setaseeercerts: a uz 14 "Treo Mare Bot Trnuda 0 § At" 81 sayuy| 12 [Prctine| Do Se Caatomal ot’ | Seuatel Lond, Chat, iy rs if 4 
PUL t setts teases eeerewees ) } ra ‘ _ 6 Seer erererarare | 
44) Do 4j % 20 year Debs. ...- io 07 9 20700 Ja. & July Victerta, 18086 .. -- wie O10 | g7y,711| Do 1870......0.-00.. 4 124 
5 of Frovidcnce Coup. Bas. | 1896 100 3 }4'500,000 Ja. & July) Do 1899-1001., 4 wh 2 $. Sa ax Stamped .. 4 | 86 90 $7,139,732) Lond. & N. “West. 8b. 404. 3 196 § 
Bet ies Come" aon Hg ama de day, ema; Hick Emam) «| | Both dd |B | nati mands 3 
ee eeereeeee - 4 . e A cere ¢ 
4 Hating Dcbenieres «| oo | 98 96 3.306700 Ja, & July | ores es ioe 6 = qv. oo 7 o eee 4 : 715,10) Loudon, supusy  O6, ae 3 [132 34 
a of Rome gna to 8th Issues es) 3 es ee ane Apr. & Oct | Do luse. Stk 4 103 4 a. - j Oct. Uruguay Bas. 3 423 34 6,942,302) Manc., Shett. ,«& RD. os a i144 ¢ 
6 of Rosario Ster. Bonds..| * | 25 59 |6 000,000 Ja. & July| Do Ln of 1886 4 \v4 5 | py ane! Purichase |Venesueia N. $208.3) 1| Metropolitan’. oes er 
. of South Melbourne ..,. rois|s04 © |12000000 Ja. & July | Do Lns .v21-3-635 96 97 ed | “ Gon. Devt.. 3 | 33 40 460,680} | Do i ae Nt 
4 Of Bydney ............../1004)109 11 | 414,900 Apr. & Oct ‘Weata. Aust.. 4 ws 7 L211, 028 Metropolitan Dist, oe 
4 Debentures ....... meal 1919/1036 164,400 Ja. & July| Do ee a “* The 1e drawings a are yearly in the cuse vi} “727,200, Do ....-..66s wing 4 (125 
6 of Toronto, Ster. . $1897/100 §& 62.200 Ja. & July! Do +e #101 3 stocks to which asterisks are prefixed. In} y7,452,:31,Midland ....... 108 8 i] 
6 Wate ay «OE ntures|1906)102 18 mesentes * almost all other cases where there are draw- 13,3; 6249] North British... 03 6 |], 
$ Sterling Cons, Deb, -++,/1808/10) 15 | FOREIGN STOCKS, BONDS, &c, | ines they are half-yeariy. Erne mererees -- # jist 30 |) 
n. Con. eoeveee of L919 eponegecenvocscoce 
4 img Bonds °.7"‘*‘ligas{10t 3 | ___ (Coupons payable in London.) __ | poRRIGN STOCKS, BONDS, &e. worth London ".00°02.. 49/168 64 
8 of Wellington Con. Deb,|1907/115 17 ad Coupons payable abroad.) ,912,481| North Staford. ........ 44 143 « 
6 provement Loan . (17 29] Divi- |S | Next | - ee eee s6i,siv) Raymney Verpet....... @ 33 24 | 
6 Waterworks Debentures|1929 117 19 | dends igs Draw-| Name. Closng Disi- | a | 2 s 1,341,216. wouth-Easters Perpet.. 4 134 - if 1 
s Debentaes Debentures 1907)116 18 | Due. |e | ing. | | Prices BEE; Meme BE | SRG Be do ween sesenvnce 6 [Me Be ulm 
‘ ci 2.) Har Ba. Gia |ipa5}i94 & | el | ane. | Ga/78 SE | tetboetd Ter Vale. sececeee & [LOL 8 cu 
4 aca 4.) Harbour Bd. 1929/19 22 |JneDec| 1 | Nov. [Argentine all 01 er Here E pecinendatioegeeeeieclondiemsimen eoertiinnte f ; 
; elbourue Hi ee orks Debs ieee! : aif Sept. | Do 1984 oes Jan. July! .. diwes Argentine & Fleas -vaseSThSD SHARES AND OrvcK i 
antiole ‘fet | Dec. N.Cent. Ry, a eet | 3 —_— i 
6 Nee acs ba iit 8 ; Ja. an 1 | Ext Gov. Bas | 41 43 | Jan. Joly] .. | .. |Anst.SilverRts6 | 79 51 £ mm aie: azete iss > i: 
New. Plymouth Harb. Bra. .|1909| 89 92 |MarSep| .. | Sept.| Do Int. Gol? | May Nov.|.. | .. | DoPaper 18706 | 71 79 $181,196 Ontedo aan She aaah a0 at 
: Br Bet Cisy (Hex. 8 1d)... |1901/116 21 | Loan ...,..44| 40 42 | Ape. Ook! .. | -- | DoGold =... oop oe eerie Face wedge 3 Ae 
& lomcagold Compon Bonds.:--iis9002 7 JavrOct| 1 | Des | De Sterling a Jaly| 22 | 22 [DusehOrta.ex, pote pore eae ga 3 ee i i 
s Me “cheng! 40 £0 1 |P.orD.| Do gstral La gee rates res anon & - hee. . ais ge ih 
funicipal Coro. Water 1geT! £5 96 mat oe Heres beat gare “S 1°°/"Do do 8 | s8 99 | 6,008,606] Do Consoliasted .... 4 it 
Orage Hecpciar’ Board, iéri7 | ee lies *S |S | Pur orPwe soela‘vondse | oo 70! Jan. July! -. !Pur'Ltalian, ex.26¢ 6 | Tof <i) 044,40 Gt. Northern Perp Gia. ¢ |196 
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PREFERENCE SHARRS AND Stocks, with, £2%*'0) 
Divipenps ConTinGENTt eN THE PRovits 


OF BACH SKPARATE YRAR. 


400,000 London, Tilbury, &c. .. 4 i124 26 





THE 





Do Nth. of Can tstMt.6 (100 2 


409,400 Hamilton&N.-W.latMt. 6 [113 6 











































{| 629,000 Jamaica Ist Mortgage.. 4 103 4 
640,000 Manit ba& N.-W.i MU. 1933 6) 28 43 


= t 
a % | | 100,000 Meib.&H. BayUd.Ob.Bds 5100 2 
$,579,936 Caledonian, Pref. No.1 4/131 33! 459,200 Mid. of Can. Str. Ist Mt. 6 103 5 
2,946,342; Do No.2 ..........0- 4/230 32 1,073,900!_ Do Cons. Mort. Scrip. 6 [103 6 
1,639,800] Do 1878 ..........-006 6 (159 51 | 104,800 Mntri.& Chapin. Ist Mt. 6 | 99:01 
952,995, Do 1884 ..........0606 4 (130 32 | «400,000 Nwfndid.jatMt.Ld.Fads. 1 | 42 47 
1,243,673! Do convertible ...... 4 130 22 400,000 New Bronswick 1 Mt 6 114 14 
685,000 Cornwall Minerals .... .. | 18 23 759,310|_ Do Consolidated Deb. 4 104 6 
1,300,750 Furness, Con. Pref..... 4 |121 23 250,000 New Zea., Mid. L. £10sh. &/| 4 4 
360,000' Do Pref. Stock A .... 4/116 15 743,810, Do ist Mort. Deb..... 5 | 56 #0 
1,892,150 Glasgow & 5.-West..... 4 (131 52 | $2,600,000 Ont. & Quebec Cap. Stk. 6 [149 61 
1,666,041} Do Pref. No.2 ...... 4 ('3¢ 22 | 4,007,381! Do Perp. Deb. Stock 6 (134 6 
6,038,798 Great EFast., Con. Pref. 4 {130 52 676,000 Quebec Cntl. ist Inc. Bds i}: 19 21 
2,625,000; Do Kedmptn Stk., 86 4 |125 £0 204,000 St Law & Utt. ist Mort. 4 (02 & 
eee: BOD BON ...evccccesucs 4 (126 25 220,450 Temiscouata Ist Mt Db. 5 2% 30 
1,499,952! Do 44 % till’93, then.. 4 125 27 | 719,000, TorontoGrey,& Bruce,R} | 
749,915) Do 1887.............. 44/155 27 | |_ of Can.Ster. Bas lstMt 4 [203 5 
1,248,450; Do 1888.............. $1126 27 | 303,500, Wellgtn., Grey & Bruce | 
1,365,000; Do 3} Convertible.... 108 10 |_ Ry. of Gan. Bds.ist Mt. 7 1100 2 
12,819,620 Gt. Northern, Perp. Prf 4 133 386 170,000, Wellgton. & Manawatu | 
11,566,812 Gt. Western. Con. Pref 6 \147 69 Shares, £1 paid ...... 6\ 11 
14,003,187 Lanc. & York. Con. Pret. 4 {132 34 400,000) Do do Debentures .. 6 109 11 
1,500,000 Do Pref., 1888 ...... Si j14 16 219,480, Wind. & Annap. Pref. 
6,190,315 L., B., & 8. C.Con. Pref. 6 |166 67 Shares, £20 paid...... 4/1214 
2,172,960' Do 2nd Consolidated 5 |i8¢ €8| 499,009| Do Debenture Stock 4 8% 93 
6,686,184 Lond., Chat.& Dov.Ark 4: [i019 24 | 
869,532! Do znd Preference .. ..| 37 41 1,127,900 Atlan. & Lawrence Shrs. ..'152 64 
28,080,620 London & N.-Western 4 |135 37 866,344 Chi.&Gd.Tk. Coup Bes. 6 103 6 
ore uqeten & §.-Western.. 4 is | SS . 
-999,836' Do do 1684 ........ 4 1183 26 
as... 3/017 19 | AMERICAN SHARBS AND Bonps, 


ECONOMIST. 





4,°09,H0 ate me als Mc 4 1940 20 va 
6,000,000 Del. & Hud. Ist Mt., ior 
Penns. Division 7 1917135 40 
2,000,000 Do Mt. Bds(Lunts)7 |1894 102 6 
28,435,000 Den. & R.G.1Con. Mt. 4 1936, 79 $1 
8,059,096 Do Imp. Mert. 5 11928) (8 70 
1,972,000 Dewr,G. 4.& Mii. Dds, 6 1918307 12 
2,475,500 Do Con, Mortgage 6 1918/105 10 
4 800,000 Galvst.&Harris.1Mt. 6 1910{\(0 3 
2,104,000 GrandRapids&lnd., — | 
7 \1899)112 17 


lst Mortgage .... 
1,000,000 11. Cen, ist “Mt. | | 
Chic.& Spring. Div. 6 |1898|)04 8 
2,600,000 Do Mort. Bonds.. 3)| .. | 97100 
15,L00,000' De Gold Bonds .. 4 |1952/)03 6 
1,700,000 Ind. & Vine. Ist Mt. 7 1908122 27 
1,402,000 Do 2nd Mortgage 6 |1900)10- lv 
3,000,000, Lehigh Vall Con Mt. )1923)119 23 
10,0060. “Do Ter. Gd. -.... 8 (1041|108 2 
6,000,000 Long isid. Gld, Bds, 6 )1931)116 23 
20,000,000 Louis. & Nash. Bds. 6 |1930)118 20 
1,960,000 Do Guke. Fd. Bas. 6 |1910)108 31 
6,000,000 Do. ist Mt. Bonds, 
N. Ovl. & M. Div.6 |1€30/116 21 
4,007,000 Do 10-40AdjstBds, 6 1804101 4 
6,129,000, Do Gold Bonds .. 4 '1931)10! 3 
1°,797,(08 Do Unified 1940 78 60 
12,080,000 Manhattan Con. .... 4 |19:0, $7 99 
1,000,000 Meinphis & Charles- 
townGold Bonds 6 |1924) .. .. 
57,210,C0° Mexican Cent. ...... 6 |1811} 66 68 
1927] 91 v3 
3917] 24 25 


11,673,0°0 Mexican Nat. Ist ..6 
1,354,000 Min&StLou.Gld. Bds.6 1921/1100 8 


eacncoant 


1,470,000 Downd 














{April 21, 1894. 









Present 


_ SORBIGN Railways, 


Maui.M 
909,000 8.&N.Ala bas, Gur. 6 
142,000) U nin. Lac. Om. bag 
8tt,z0v Untd. NJerseyR.&0 

1,133,.80K) 


Wr Con 


Bolivia 






tg Scrip 4 


er 


850,000)199 Do Debenture, 4%.... 96 98 
2,370,000 100 Argnoue uc. W. Deb. Stk! 4 
22,600) 20 Arica and Tacua......../ 


RAILWAYS. RAILWAYS. RAILWAYS. : RAILWAYS, 
GuARanTanp Sans anp Sroces—Con. | ____Bairisn Posszssions—Con. _| _AMMBICAN GrocES.—Oom.____| ___ AMERICAN BTOCKS—Com __ 
£Tescut Ciosng| Present Closng} Present Name. Red! 5.0898 Name. 
ae | oe | Prices'|Amount. im IPrtons Amount. es Amount. ; |Rea prone 

& a % S cool 105 10} 350,100! Rastn. RI | 
7,609,630 Gt, W. Rent Chg. 5 |i68 70 | 1,140,000 Calgary & Edmonton !st 2,316,000|Chic, Burl. & Quincy 5 |1901)105 100 Kastn. Rly. of Mass. 6 |1906 115 9 
17,351,218 Do Consolidated Gtd. 6 \16: 70] ortgage Bonds... 6 | (8 72 | 27.59%" 0) Do (Nebraska Ext) 4 | .. | 90 93 710,000 Illinois Cen.Sk. Fnd.6 |1903 10g g 
2,695,989 Lancashire & Yorks. .. 4 (133 36) 316,400 Canada Ventral ast Ma. > 6 2 3,804,500 Cote eS ie 6 |1909|120 14 200.0% an: Sitebuene sumed lees 101 3 
1 ee eee oe 660,000 Canadian Pac. —— ; Les 7 1.600,000|Chie MIL ‘St Paul 1,00000' Do Bonds -""""""* | 906 109 13 

|, Consolidated Guarntd 6 |166 68 | 1,191,600] Do Ist Mort. Bonds. 5 (125 17 | 1,600, ‘a Ore & Daven. |1919/102 4) 320,200 Lengu Va. Cons. M6 \nagT 190% 
15,100,406 London & N.-W. Gtd... 4 134 38 | 2,362,600) Do 450 Yr.Lnd.Gt.Bds. 34/103 6 | La & - 398;388| Louis. & Nash, MG 1897 105 7 
797,980 io. &8.-W. Cons. Gtd. 4 134 % 731,2%| Do Inscribed .... - 34 be 5 | 5,680,000) De Hastings sé a ee. ial 
— ioe 140 42 Tau; boe| Do yoy tes 4 100 7 | 560,000! DoChic.&L.B.1stM 5 1921/1025 | 100,000 Memp.&Ohio, 1stMt. 7 |i901 ie ; 
1,797,428! Do Rent Charge...... atiise 32 | 7 ae Mortgage ..... 6 (413 35 | 25,340,000 DoChic.&P. ist Mt, A om Li3 28 9 eee. York & Cah, Bds. 6 1004 118 38 
ee a eet po 4 les B eg pee oo, 7 bs a | Pocinm tat Mort. 5 |.921|107 20 $8,000,000 N. York Pen. & Ohio O06 is a 
1,260,000; Do Perpetual Gtd, .. 4 /1:7 29 | 60,000 Emu Bay & Mt. Bischoffi/9) 2 3} 4,000,000 Do Termnl. Mtge. 6 ‘1014 108 33 axel Don nae Bonds, 6 |1895 193 7 
8,699,121 Midland Con. Per Rt.Ch. 4 1135 37 {| 139,200) Do Irred. Deb. Stk. .. 4) 8 $ 3,083,000 De ited ie. Be g ‘sone see 3 226400' Do = PD. --.ee eee : a 97 99 
Batt'36y North Brit Cow Lies” ‘ 122 34 | 20 fon iss Sa ees ; "Bi 9] 14,8 6,000 DoGen. Mt. A> 158) #395] 045,¢vy|NorubCent.Con, Mt. 6 |1904 08 , 
2.444.129 Do Con No i Oe 132 34 | 6219704 Do Guaranteed ... 4 fa S bows, 000 Chicago & ‘lomab ..6 1905 112 17 566,800 Panama Gen. Mort. 7 |1897 103 * 
9,600,413 North-Kustn, Cons. .-:. 4 135 37 | 3,420,000, Do Ist Pref. Stock .. 23| 4 1 | 18,000,000 Chic. Nt Lou. & N. O. 6 1061 128 22 | 2,781,600 Penusyiv. Gen. Mrt. 6 |1910 138 26 
450,000 Do Stock, & Darl, A.. 6 '163 64 | 25300001 Do 2nd do.. . i 27 28 | 3¢,777.K0Chic. R.1.&Pac.ist | | 4,693,800) Do Cou.8k. Fd. Mt. 6 |1906 119 31 
1,050,000, Do do Band G.... 6 tv1 3 | 7,168,056] Do 3rd do..........2. --| 15 353) | Mt. Ex, Coll... 5 1954 108 8 [96,000,000 Phil.& Eric Gen. Mt. 6 1980 132 34 
eee eat Hartlepool... 4 [136 37 414,300} Do 2nd Equip. Bds... 6 ‘128 = 4,650,000 Clovetend.Clme.Bs., a he A asia 1,399,800 oo, S Poe — i 
6 , | 324 2 j122 4 Yabash Div. .. 3 e 
Mpon.one B Rest (hd Ava. iat Gera seerat| Soerane 7 oe. —_ —- ; ea 86 | 4,000,000 Do Mich. Div. _.. 4 1981) 92 94 | 1,872,800, Do Imprviut in. é i i: * 
__ 964,300! Tho Comotidated Gtd 44147 49 | 2,723,080 Do G.W. Per. Deb. Sk. 6 '116 38] 6,250,000 Colorado Mid. Ist .. 6 1936, 80 90 | 1,363,400 Pittsbry &Connelsv, ¢ 


$,00.,000 St. Paul, Minn and ae “ 

1940) 88 g9 

1903 119 14 

8 (1896 113 18 
a 


& 1007 418 17 


Amo'nt | © Name IPriee 
— ' ings 

10,000! 90 Alagoas, Ls .........s0005) ¥ 8 
2,2' ¥,000)100 Antofagasta (Chili) and 


99101 


4 


i 


vu,000| 20 Balla &5.6.,l., guar. 7%) 13 14 


13,500) 20. 


50,000) 


446,500 100 _ Do 


250,000 10 
3,00¢ 000) tu 


Bah 


Do Pr 


Do Timbo Br., Gr. 6 
6 Bilbao R. & Cant. RL, 
11,250 20 Brazil Great Southern. .| 
580,612 100. Brazilian Limp. Central! 


ja, guar. 7 Z%.... 


Do zud Issue...... 





eference, 6 % 


Hl 
4 


| 4 


7 
8s 
6 


44 


6 % Deb Stock ....) 74 77 
6,600,000 100 B_ Ayres Gt. Southn, L. 


| $8.00 
| 9810 


“3 ld 


2,600,000 100 Do 4 % Web. Stock ....208 8 


5 B. Ayres & Knusenada L. 
en y 4 "| 33 36 


Ord. 


Stock 


699,386' 10, Do7 % Pretcrence .... 


wv0 100; Wo 5 { 
Ten oes 100 B. Ayres Northn., L. 














| 





Deb. svock ..., 14 5 
Ord 185 * 
1330 35 


Prevent | Sey 616,000 Minn. and Paci 124,990 100, Do 8 % Preference ... ./280 
1,100,000 Man., Shef. & Lin, Pref. 4 jt20 3 | Ameant| N | £ | Closng aT i 6 |,936 95 100 | 164,505 100}, Do 67% Mort. Deb. Stk (3 15 
1,008,000! Do 1862 .............. | {146 48 or _ les! Prices| 8,261,000 Mirn,Saultest Marie | 1,000,000 100 B. Ayres & P. 7% Pref.| 79 = 
1,000,000| Do 1872 ..........24+. 5 hss 46 |Number.| <2| &At.IstMt.Gld. Bds 4 |1926) 68100 |2,.00,5¢4 100, Do 4% Deb. Stock ....) 3095 
1,080,000) Do 1874 ...........00. 6 (142 45 | - ——|——-—/} 39,774,000 Mis. Kan, &Tex.1Mt. 4 | -. | €4 86 |1,316,$31,100!  Do6, .. ............. 21 09 
1,600,000) Do 1876 .........-+04+ 5 |139 42 | —- SHARE £ 2,096,000 Nashville, Flor., and 3,264,940 100 B. Ayres & R, Ord. Stk. A 
fosneees e ouversete, (79 a 4 =f pn Rion’ SA AEP eet. 10| 7 8 Sheff., ©” ist mt.bds | -. | 9095} 33,209! 10) oe he a oor «=! 1s 
+380,000) 0 convertible, Si .. 6 |133 35 166,600; Do rdinarv...... 10} 2 % {30,000,000 Tork © . (1903,126 30 41,259! 10! Sunchales Ext.Shrs - 
1,560,000) Do 1889 .............. 4 [105 7 | £505,200 Atlan. Ist Leased Lines) .. 10,000,000 “— Dee es /1204/109 12 |2,876,000 100 Do 47, Deb. Stock ....) 94 90 
2,230,(. 0) Do 180! ..........+.4. 4 | 98100 | Rental Trust Stock.. 84 86 | 11,500,500 Do G Deb. Certs.. 4 [180,106 8] 25,000) 20!B. Ayres & Val. Transdne) 
“eee atrepelines paeeneress 4 jl2y 52 3. os. 16,891,000, N_Y., Lake Erie, &W. : | |. Bly., L..7 % Pref. .... is 
aces pe rred, 1884........ 4 }125 2° 1101492787 Atchinson, Topeka, &c.) |. | 153:54 7 ist Con. Mt. Bds. 7 ,1920)137 41 | 260,0°0| 10 B. Ayres Western ...... | Waiug 
000} Do do 1887........ 4 {126 27 |,6,026,000 Baltimore and Ohio ../100 | .. .. | 3,705,977) Do 1st Cons. Mort, 100,000/ 10} Do Deferred .......... 
1,600,000/ Met, District .......... & | 92 94 (2z,412,000|\Centra: of New Jersey!100 (113 Is Fund. Bonds ..7 |1920'123 37 |. 3¢,000) 10} Do Preferred.......... LOghsg 
26,763,7+8 Midland Con. Per. Pref. 4 {134 3€ 68,000,000 Central Pacific........ |100 | 26 164) 33,597,400 Do znd Con Mrt. 6 i969] $2 84 |! 162,457/100) Dod % Deb. ....... 2. -/308 3 
8,850,198|North Brit. Con, No, z 4 {127 29 {60,209,600 Chesapeake © Ohio... . ivO | 188:9,] 6,600,0°0 NY. Ont.. & Wsn.ist 5 liosslize 3 6°716,080 juy\Vent. Argentine, L. g. TA 643654 
2,422,485| Do K.&G. Pref .... 44/138 40 {10,020,600 Chic.Gt WestnPrf,“A"| || .. 6,600,000 Do mnd...... veease 4 [1999] 83 87 "700,000 100, Vo 6% Debenture Btk./162 46 
need Do Conv. Pref., 1874.. 5 149 51 11,200,500) _Do 4% Debenture ..| |. | ass 44,447,000 NY. Pen. &Uniol Mb. 7 11905! 20} ib 1,360,000 10 Cen. Urugy.of M. VideoL. 9 ¥3 
= ee ievet. eet, 7. 4 - 8 46,027,261 OTe a hoe Fol 100 633 43} 13,100,000' Do 2 Mort. Bonds 11940} 2 3} 650,000 100) Do Per. oe - : 
. 0 Conv. Pref., 1876 4/):37 29 (22.732, 900 20 T 7% Preferred. ...)100 [123 .6 | 28,784,000 Mort. roe es | g9\Vond. d'Ku, L. gtd. 7%.. 
006,728| Do Convt. P£Stk.1879 6 [149 5: [11,217,100 Cleve.& Pittsbg.Gar.77] g9 | +9 8 | 7/388.000 NortoleeW Gre Bae. (patel sagt ytt| | 2ata0| 30 Cordoba Cent. (Li), Pret. ay 3 
SE - 2PP OO. nonneeetecr ens 4 )123 26 [38,000,000 Den.& KioGnd.Cm.stk, 180 112.t5/ 6,000.000, Dolmp. & Ex Bds. 6 11934104 6 114,133) 19, Custa Hica .......+-0-00s ig2h 
eel 5 9 ae 90 ‘ 2 . nana nee ‘e cusseneate +110 = “4H 1,000,000 0 Adjustimt. Bds, 7 |1924)104 6 16,447, 20 penne TherOurie TAS as 
500,060 o Con, Aug, — t23 43,696,77 n0is Central ...... i ©; | 12,285,000 . ; . all ; ‘ Dvius ad Vitebs \ 
_niSl250 N Eastrn(iBiy th Tyue) 4 |130 33 [roloo,o00) | Do 4% Lad. Linck, 100 | 03 2, 41790000 Pe ee nas o ek 7 ED eg ny tee rl a 3 
i 0| Do New Pref.'76 .... 4 [133 25 [49,466,600 € Bhore, &c. ......);09 2314329] 19,314.000, > Peng a. : | sana) Ane G> Ua “ 
"700,000 N, London 44 % (max. 5) ‘i use . #3, 000,008 Louisville & Bomvale 100 | 52 524 10,791,000 = aa items ey ss . mae sou inne rg oy ia 
000 15 .sevesecseee - 4 7 i4 \Mexica L m., 3,124,000 Ohi b> ¢ 20 Gt. W. of Brazil, L., g.7% 
971,000 North Staffordshire. -.. 6 {163 60 | "| Com. Stock ‘...... t00 | 8 9 | 17,707,000 nee. cae. - i000) 30/9 Do 6% Debenture Sie 101 3 
BH} Do 8 vonvennes Ee Hee em Berke ited (00 | 3i6-| $4520 Batnmwastubny a lotol ut as | ee.o0 10 , Bo, Exten, Deb, Beko 
j tt eeeee sees eee 2 , e efe o-llUQ | 22 2 000,000) .Con.8k. 4 vr . “ani 
2,172,500\8.-Kastern, Con Pref .. 4){146 45 {66,428,300 New York Cen.div.pay| | 9.005000" Tho ay Gold Borne syle as 22 1,400,¢10)20. Intervene ot eock| 4.48 
2,640,820) Do Preference pesee 6 or 66 | in London 4s Lbd....'109 |101 2] 2.000000 Po Eq. Trust 4 1914 102 5 35,000! 10\La Guaira & Caracas....| 8 9 
719,176! Do Vest. Compa’. Stk. 4 [1.5 27 177,414,500 New Yk. Lk. ries. Wst./100 165174] 3,000,000 DoCons. Mt. |... 4 11948.1¢8 10 370,000'100! Do 6% Debenture Stk.| 9 W 
1,009,311'Teff Vale Pref. Rtock .. 4 1178 30 sat oalNoe York, Ont be, (io? | 38,97 | 20.us.000 Penney, Co. tnt Me 44jseat iti 13 134,614) 20 Lemb,-Czern.-Jassy,g.64| 4. 3. 
~~ 88,113,082 New York, Ont.&c. . i109 | 16 ¢,653.0 0 Phil. & Read. Gu. Mt. 4 (1958! 773 : Lima, Limited..........| 384 
—— Inpian Raitways. — Tey ap a enna | ait 21 28,01 031 Do a was ies a 40,000 20;Lima, Limited a 
. iene ane 0! TFS yo 2nd Ine. 20.0.2 5 |195 cccees] Oe 
2,200,00°|Bengel & N. West, Ltd. 6 [116 19 36,658,612 Do Preferred Stock..|1y) | 2v42t:| 18,:00624. Do grd Ines 0 3 1988) 90 28 See rae toe Do ist Pretereucs 6%..| OL 8 
1,000,0.0| Bengal Centra’, L., Gtd. % 20,462,629 Ohio & Missip., Comn.!io9 | (7 28 | 18,00',000 pitts. Cinn &¢.G. Bas 44 tay! 4 1'011'960. Do znd do 6% 39 4 
+2th net earn. £6 pd 6& 5%) 4,030,006) Do 6% Pre erred. .../100 71 7> | 2,400,000 pitts ,Cievelandand 104 6 nae ee Do 6% Perp. Deb. Stic.|117,19 
8,000,0.0 Beagal Nagpur, L., Gtd) ¢ j4)5 +7 [126771200 Pennsylvania ..... ++-1 69 | 62 2 Toled © ~ [900,000 100) 7 . zi 23 33 
eh aurplus profit.. f% [US 27 je 61 Philadelph, & Read \ oledo Gold Bds..  {1922)112 17 | 60,000| 1¢| Midland Uruguay \L.) .. 
1,860,800|Bom., Haroda, ke. Gid. 6 {103 96 ark Pitts. F. ane’ Chie | 60 | 10 1 4} 6,098,000 St Joseph and Grud. 1.198378 100) Do Debenture Stock ..| 63% 
ecieo|Deini Uinballa and K 42] $8 92] 1 | TA Gu by Penne 99 138 62 | 1,071,000 weoulsa San. Fran, © (| % 71 |” 00 3 Neate ee” By ine vy 
Peet eenoselns ©9550 ps en | | Ist Mt., Miss. &W. 6 jivi9: , . Mf. -an. | Bel an| | 
Tasoe| Doh Amcliee™ 9 8°) naan sacs ey inet nis nt 4 | Satie g Pe amiMe Bad & loo ea *t | nu a, bow og prt. (Gora) 22% 
548,636 Do Debenture Stock.. 4 {127 30 3,000,000! Do 3% 2nd eit Stk.!) { 44 46 18,345,000 t Louis Bag. Ist Mt. 7 1929127 32 82,625 10 Nitrate ilways, Lim.. 84 & 
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1719,083) 827,157, 659,935 4 | 42 | Caledoniant........ | 22,6") 44,741 68,001 64,437, 82 85 | 66,000 12tF + 213,000) 205,447] 487,923 4°3,325 701.483) 668,771) 794} 
640,524 347.593 227,352 4 3 Glasgow & 3.-W.t.. | 10,632 13,568 24,201 24,060 63 Gk 44,976 104} 99,690 97,018) 159,<1:) 161,961 259,001! 259;879' 384 347 
198,794, 96,905 85.874 3 | 3% | Great N. of Sf | 3,732, 4,479 %,Sit 6,004 33 2% | 18,058 92 27,441, .. | 4 508 a 74,949, 72,849) 315§) 38 
Bp et. a pe” ieee dE ets <5 | $275 4,201, «$4760 5,478 19! 20 --) | L138 | 28,352) 28,962; 27,325 26,455, 56,677; 54,6 7) 432 
1715,059, 814,158 768,909, 3 | 1 | Fen eet rene hee 42,122 66,203 64.855) 61 65 47,148; 419 opie: Gein) eed: tank | 689,v83) 671,193; 1,087§| 1,067 
| RISH. | ' r | 
61,625 31,017; 18,093 6 6} | Be'fast & C. Down.. | 1,242 613. 1,835 «1,943 24 «45 | _.. =| UST 17,664 37,947) 8,750 = 8,970 26,414) 126,917) 6S] 48 
133,915. 70,706 38,172 4) | 5) | Belfast & N, Cuties | 280% 2,639 4,443 4,425. Sh 19,320 122, 28,037, 28,231) 38,381 36,002 66,8 8, 64,233) 136] 13 
137,624 68.500 61,392 ‘ 1 | Dublin W. & W..... Db Pa 4,983 4,480 34 36 17,338 35 ds a“ ve I oo 4) - 68,208) 64,352) 144 | 143 
385,28 180,770 81,868! 6 | 6 | Great Northern....| 6,272 7,481, 13,753 13,743 28 3 15,473 14:8 94,522, 96,392) 93.302 90,058 187,624 186,46 | 487] 487 
435,'00 221,745 70,554 56 | 5} | Gt. Southern & W.. | 7,209 6,659 15,859 15,726 27 . 32 15,435, 1203 95,893, 99,503) 12,840 10 ,935) 211,733 205,443) 575] 639 
273,401 132,367 78.759 43 5 | Mid. Great We'tern') 3.565 €,653_ 10,218) 10,504 2224 13,831 105 43,407. 51,07!) 85,120 82,051" 133.597 133,122) 441! 44 
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p LYMOUTH CORPORATION 


REDEEMABLE STOCK, bearing interest at £3 
per cent. per annum. 
ISSUE of £200,900. 
Authorised by ths Plymouth Corporation Act, 1887. 
Minimum price of issue, £99 30s per cent. 
First Dividend, being a full Six Months’ Interest, 
will be paid September 30th, !894. 

Special attention is directed to the fact that the 
Trust Investment Act, 188), euth-rises a trustee, 
unless expressly forbidden by the instrument, if any, 
creating the Tru-t, to invest fund- i: this Stock. 

ABRIDGED °ROSPECTUS. 

THE NATIONAL PROVINCIAL BANK OF 
ENGLAND (Limited. sre authorised by resolutions 
passed by the Corporation of Plimouth to receive 
Tenders for £200,000 Piymoa h Corporation Redeem- 
able Stock, bearing interest at £3 per cent. per 
annum, payable half-yearly, at the said Bank or at 
anv of its branches. 

The Stock is redeemable at par on the 36th Septem- 
ber, 1942, unless previously cancelled by purchase, 
either in the open market or by agreement with the 
Stock-holders. 

The issue of Stock is required for purposes which 
will be largely reproductive, and will materially add 
to the value of the Corporation Assets, and tend to 
the improvement and prosperity of the Borough. 

The Stock is secured on the whole of the revenue 
of the Corporation, whether arising from Land under- 
takings, property or rates, 

_ The capital value of the properties of the Corpora- 
tion amounts to not less than £600,000: 

The total debt, as set. forth in the Official Account 
for the last year, was £450,476, the rateable value of 
the Bo ough was £09,946, and the population, accord- 
—— the Preliminary Census Report of 1871, 84 179. 

e Broks of the Stock will be kept by the Narional 

Provincial Bank of Eng’and (Limited), at 112 Bi-hops- 

gate street, London, where transfers can be made 

(without charge, and also free of stamp duty) by 

personal attendance or by atto ney.! 

Tenders will be received at the National Provincial 
Bank of England (Limited), Bishopsgate street, 
London, not later than 1 pm on Wednesday, the 25th 
of April, where and when they will be opened in the 
presence of such of the applicats as may attend. 

The Loan will be allotted to the highest bidders, 
but no tender will be accepted at less than £99 10s 
for every £100 of stock. 

Tenders must be for not less than £50. and when 
exceeding thst amount in sums which shall be 
are of £5, and the prices offered must not 
include fractions of a shilling otner than sixpence 

Payment will be required as follows, viz:—£5 per 
cent, on application, and as much on allotment as will 
leave £70 for every hundred pounds of Stock to be 
paid as under, viz. :— 

£35 per cent on 26th June, 1894. 
£35 ., .,  »» 28th August, 1894. 

Payment may be mde in full on date of allotment, 
orany subsequent Thursday, under discount at the 
Tate of 2 per cent, per annim, 

Full Prospectuses and Forms of Application may 
be obtained at the National Provincial Bank of 
England (Limited), 112 Bishopsgate street, London, 
and at its Branches ; of the Town Clerk of Piymouth ; 
and at the offices of Messrs. J. and A.- Scrimgeour, 
Stockbrokers, 18 Old Broad street, London. 

April 20th, 1394, 


THE NORTH BRITISH: AND 


MERCANTILE INSURANCE COMPANY. 

Notice is hereby given, that the ANNUAL 
GENERAL MEBTING of the Shareholters of the 
North British and Mercantile Insurance Company 
will be held in the Saloon cf the Royal Hotel, No. 53 
He wk ae Edinbur hon Friday, - — ot es 

€ 0 noon harter an 

Aete of re oon), in terms Cc A 


The Transfer Books of the Com will be Closed 
On the 24th instant, and until iar 15th of May, 
days inclusive.—By order, 
F. W. LANCE, Secretary. 
G1 Thi adneedie street, E.C., 19th April, 1394. 
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ATCHISON, TOPEKA, AND 
SANTA FE RAILROAD COMPANY, 
GENERAL REORGANISATION COMMITTEE, 
In consequence of the voluntary formation of 

several Protective Committees i: this country and 


Company and its auxiliaries, to avoid adverse and 
conflieting plans of Reorganisation the undersigned 
and suvh others as may be associated with tnem, at 
the exoress request aud with the direct co-operation 
of the Directors and officers of the Atchison, Topeka 
and Santa Fe Railroad Compiny, have consented to 
act as a Gener.! Reorganisation Committee in the 
interest of al) the various Security Holders, Creditors, | 
and Stockholders of the Atchison System, for the | 
purpose of assist ngin the preparati ‘n, promulgatioa 
ad carrying through of a proper plan of Reorgani- 
sation of the financial affairs of the Company, end 


} 
| 
| 
Europe, representing different classes of bonds of the CLASS ‘'B” BUNDS.—The Londen Committee 7 
| 
\ 
j 
| 
| 


looking to the restoration of the property to the | 
control of its Stockholders and Directors at the | 
earli st practical moment. With the consent of the | 
Railway Company, Mr Stephen Little has been 
engaged to verify, by an immediate examination of its 
acc unts, all statements submitted by the officers of 
the Company, and a general plan for the restoration 
of the Company to credit will be presented to the 
parties interested at as early a date 13 ‘practicable. 
Hold rs of the Bonds and Creditors of the Company 
ar requested to send their names and address and the | 
amount of their holdings to the Secretary of the | 
Committee, in care of the New York Guaranty and | 
Indemnity Company, Mutual Life Building, New 
York, 
Dated, New York, April 14, 1894. 
Kk. SOMERS HAYES, Chairman. 

L, A. VON HOFFMANN -: 

EDWARD noe 

FREDERIC P. OLUU i al 

LOUIS FITZGERALD = (NeW York. | 

GEORGE G, HAVEN ) 

ep gee 

WILLIa C ’ 

B. RODMAN WELD Boston 
CHARLES C. BEAMAN, JOHN R, DOSPASSOS, 

of Counsel. 
HERMAN KOBBE, Secretary. 


con OMIST MONTHLY TRADE 
SUPPLE MENT. 
A Trade Supplement is issued Monthly with the 
Economist, which contains a number of articles on 
our various industries, together with information on 
subjects of special interest to our manufacturers and 
traders. Careful digests are made of the reports on 
the trade of foreign countries furnished by our 
Consuls, and similar summaries — 2? the com- 
mercial and statistical reports which are regularly 
issued by several Foreign Governments. Special atten- 
tion s likewise devoted to statistics of production 
and consumption both at home and abroad, the 
Monthly Board of Trade Returns being given in their 
practical entirety. 





D. C. KEELING & CO. 


QUEEN’S SOAP WORKS, LIVERPOOL. 


MANUFACTURERS OF “ 


SPECIALITIES FOR ALL PARTS OF THE WORLD. 


SECA eS 
WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION 


Arran in Alphabetical and Terminational Order. 
— including New English work of 53,000. 


be at least two 
Wurra.aw’s Tsuserare Creamer Ornios, 29 Lombard 


street, E.C. ; Pauwms & Hows, Manchester; Jamzs Maciunos® & Sons, Glasgow ; 
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TOPEKA, AND 


SANTA FE RAILROAD COMPANY.—LONDON 


ATCHISON, 


BONDHOLDERy’ COMMICTRE.—To the HOLDEKS |} 


of GENERAL MORTG AG# FOUR PER CENT. GOLD 
BOND», SECOND MOKTG4GE CLASS “A” and 


p»inted at the General Meeting of Bondho'des, he 


on the 11th January, 1894, consider that the time has | 


now arrived for the Holders to promptly d is 
their Bonds, in order that the Committee may be in 
& position to act effectively on their behalf and for 
the prote tion of their interests, 

Bon 1s mist b+ deposited with the Bankers of the 


Committee, Messrs Glyn, Mills, Currie, and Co,, 


67 Lombard street, London, E.U., who will counter- 


sign and issue the Certificates of the Committee in | 
| exchange. 


Application will be made in due course to the Stock 
Exchange Committee for an official quotation of the 
Certificates. 

Forms fr depositing the Bonds can be obtained at 
Messrs Glyn, Mills, Currie, and Co.; or at the Offices 
of the Committee, Bartholomew House, Bartholomew 
lane, London, E.C. 

GEORGK HERRING, Chiirman, 
Lieut -Col R. H. ATKINSON, \ 
H J. CHINN «RY, 

JOHN M. DOUGLAS, 

ROBERT FLEMING, 

DANIE!. MAnKS, : of 
HERBERT C. MAYHEW, 
C. SLViO DE POTHONILER, 
JO3: PH PRIOK, 

FRANK TOBIN, 

F. P. BAXTER, Secretary. 

16:h April, 1894. 


()NTARIO AND QUEBEC 
RAILWAY COMPANY. 

The HALF-YEARLY INTEREST d ie on June ist 
next, on the Five per Ceat. Debenture Stock of this 
Company, wiilbe P1IDa. the Oifice of Méssrs Morton, 
Rose and Co , Bartho.omew House, London, E.O,, on 
and after tht date, to holders on the register on 
the 4th proximo. 

Interest for the same period on the Common Stock 
of the Compa.y, at the rite of Six per cent. per 
annum, wil! be paid, on and after the same date, at 
the Bank of Montreal, Montreal, or at the Office of 
Messrs Morton, Rove and Co, at the option of the 
holder, to shareholders on the register on the 4th 
proximo. , ; 

Warrants for thee payments will be remitted to the 
registered holders. se 

e Debeoture Stock Transfer Books will Close in 
London and in Mont: esl on Friday, May 4th, and the. 
Common Stock Transfer B ok will Close in Montreal | 
on the same date. Tne books at both places will be 
Re-opened on June 2nd next,—Bv order of the 

CHatLEs DRINKWATER, Secretary, 
Montreal, April 18th, i894. 


PRIZE MEDAL” SOAPS.) 


PUBLISHED. } 
388,290 Words in all; 


convertible. i 
C. spormswoovs & Oo., 64 Gracechurch / 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS...... $250,000. 





Accounts of Banks, Bankers, and Firms received 
Upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 

securities. Cable transfers made. 
Lonpon Banxers—The City Bank (Limited). 





BANK OF NEW SOUTH WALES, 


Established in 1817. 

Loxvon OrFice—64 Old Broad street. 
Authorised Capital ............0..cccec0-+ se. £3,000,000 
Paid Up Capits] (as on 15th Dec., 1893)... 1,625,380 
Reserve Fund (as on 15th Dec., 1893)....... 1,103,845 


Letters of Credit ard Rills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Tel hic remittances made. 

DE ITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


HE COLONIAL BANK OF 


NEW ZEALAND. 

In ted by Act of the General Assembly, 1874. 
8u bed Capital, £1,000,000 ; Paia-up...... £400,000 
IES TOMI snicicl acsestinncnat Ubenenevaseweniie 
Reserved Liability of Shareholders . 

Head Office—Dunedin. 
Lonpon Boarp oF DIRECTORS: 

Rt. Hon. L.H.Courtney,M.P. Geo.Cowie, Mang.Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected. Deposits received 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 
on application. 

No. 92 Cannon street, London, B.C. 





-. 1,600,000 





. E LONDON BANK OF 
AUSTRALIA (Limited). 
(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 


Subecribed Capital ...........cccereererere £2,116.810 
aa ican, re 
Uncalled, including Reserve Liability 845,750 

£2,116,810 


Issues Drafts and Letters of Credit on its ‘Australian 
Branches. *Negotiates Bills, or sends them for collec- 


every description of banking business with Australia. 
London Bankers, 7 Bank (Limited). 
W. N. TOMKINS, Secretary. 











tion. Effects Telegraphic Transfers, and transacts 
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BANK OF SCOTLAND, 
LIMITED. 


| Incorporated by Royal Charter and Act of Parliament. 
| ESTABLISHED 1825. 
| HEAD OFFIC E—Epinsvrca. 


| Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 
| DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
f charge. 
’ INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. JAMES ROBERTSON, Manager in London. 


BANK OF BRITISH COLUMBIA. |'}HE COMMERCIAL BANKING 


(Incorporated by Royal Charter.) COMPANY OF SYDNEY (Limited). 
No, 60 Lombard street, E.C. Capital, £1,000,000 ; Reserve Fund, £1,010,000. 


IR sees ser ssvcescescsesones ecorsesens javessenineses £600,000 Reserve Liability of Shareholders, £1,000,000. 

Paid-up capital....... seoedseseobepeabspsnecieonses + 600,000 Drafts payable on demand and Letters of Credit on 

Reserve fuud..........0000. sscecceseeesserse-eeeeee _ 275,000 | Australia are issued by the London Branch. Bills on 
The Bank grants drafts and letters of credit on its | Australia negotiated or collected. 


Remitta 
branches in San Francisco, in California; Portland, | cabled. —_ 


in Oregon; Seattle and Tacoma, in Washington London Office—18 Birchin lane, 
(Puget Sound); and Victoria, New Westiinster, Lombard street. E.C. 
Vancouver, Nanaimo, Kamloops, and Nelson (Koote- NATHANIEL CORK, Manager. 
nay Lake), in British Columbia. — — ee eeednearanae aeons 


Deposits received for fixed periods at rates to be | AND MORTGAGE BANK OF 
| ascertained on application. 4d VICTORIA (Limited 
S. CAMERON ALEXANDER, Subscribed C fee d). 
Secretary and Manager. a Veeail od an aa 
| Re Pere London Board a Management are prepared to 
receive money on bentures, the Rate of Interest 
LONDON, PARIS, & AMERICAN on which can be ascertained on application. 
BANK (Limited). Issue of Debentures limited to Unealled Capital. 
CariraL, £1,000,000. SusscripeD, £500,000. The money is lent in Australasia upon Freehold 
Parp-up, £400,000. Rassrve Fund, £160,000. 


property only. 
Haap Orrice—58 Old Broad street, London, E.C. ition er 
BRANCH AT SAN FRANCISCO, CALIFORNIA, 


AGgEncy In New York, 10 Wall street. THE MERCANTILE BANK OF 
AGENTs aT Paris, Messrs Lazard Fréres et Cie. po oat —— oe ia 
Banking and Exchange Business with America and ead Office, 65, Broad street, London, E.C, 
the ConTINENT of Evropsg transacted on favourable Capital Authorised ................. £1,500,000 
terms. Letters of Credit and Circular Notes issued SORE SE BUD nose ceecennee cosconees s 554,900 

available in the United States, Europe, India, China, | Bankers—Bank of England ; London Join‘-Stock Bank 
“ or > ROBERTSON, M Branches and saukate India, Ceylon 
e. W. ns ae Straits Settlements, China, and Japan. 


b aan ANGLO - CALIFORNIAN | tasssct Gal na ee ee. ee 





BANK (Limited). Banking an Agency business in connection with the 
Capital Authorised, £1,200,000. Subscribed, £600,000, | East, on terms to be had on application. 
| Paid-up, £300,000. Reserve Fund, £125,000. 
| Head Office, 18 Austin Friars London, E.C. 
Branch at San Francisco. years, 45 per cent. ; 
Agents at New York, J. and W. Seligman and Co. JAMES CAMPBELL. Chief Manager, 
ona a Seoumnet. ae Business, sells : oe a teimy 
rafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes THE AGRA BANK (LIMITED) P 
Telegraphic transfers, and grants Letters of Credit. c EstasLisep tn 1833. 
J. SIMON, Managing Director. III ss ‘sicncsnaibnconiniresecstundesss: SEES 
: Haav Orricr—Nicholas lane, Lombard street, London. 
BANKING AND Excuaner Business of every descrip- 


Deposits received for fixed periods on the following 
terms: six months, 4 per cent; one, two or three 











FONG KONG AND SHANGHAI | THE BRITISH BANK OF SOUTH 
BANKING CORPORATION. AMERICA (Limited). 
Capital, $10,000,000, all paid up. Heap Orrics—2a Moorgate street, London, E.O. 
Reserve Fund, $4,200,000. Capital Authorised and Subscribed £1,000,000 










Reserve Liability of Proprietors, $10,000,000, Capital Paid up......ccccssseeeee 500,000 
Court or Directors — Heap Orrice in Hone RONG FA cccsesccccceccesssvcccncsee «= 800,00 
ONG. —_ 
Loxpox CoMMITTER. Brancugs in BRAZIL, Riode Janciro, Santosand 
Sao Paulo. 


Albert Deacon, ee Messrs. E. & A. Deacon). 
E. F. Duncanson, . (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London : Montevideo, and Rosario. 
and County Banking Company, Limited). CORRESPONDENTS in NEW YORK and the principal 
Deposits received for fixed periods at the under- | cities of Europe. 
rates of interest :— Deposits received for three years at 4 per cent. per 


1, 2, or 8 years, 4 per cent. per annum. annum. 
HENRY K. GREGORY, Pro Manager. 


Brancues in the RIVER PLATE Buenos Aires, 


Interest payable half-yearly at 30th June and 8ist 


mber. 
EWEN CAMERON, ) Managers in 


G K. NOBLE, J London. 
81 Lomberd street, E.U., London. 








STANDARD BANK OF SOUTH 


eee AFRICA (Limited). 


THE BANK 0 ¥ AUSTRALASIA (Bankers to the as of the Oape of Good 


: Cneeeuenes by Royal Charter, 1835), Heap Orvice. 
4 Threadneedle street, London. 
Paid-up Capital......cc0...cic0 seceeeees £1,600,000 
ROSOTVS FUNG ....000000 c0ccvescrcevcee eee 
Reverve Lishility of Proprietors 
under the Charter .......... 








| 
10 Clement's lane, Lombard street, London, E.0, 
Subscribed Capital - suomi 
Paid-up Capital ... -» £1,000,000 
eee £650,000 
ts Drafte on the principal towns i 
ere the Colony, Natal d th van 
LETTERS OF CREDIT and Drafts issued 'on any A open ay Me BE se mi 
of the numerous branches of the Bank throughout | Repallic, aed sransacts every desoription of Bas 





Business connected with the South Africa: aie 
— and New Zerland. 1 and States. Telegraphic remittances mode. ances: 
Ls negotiated or sent for collection. ta received for fixed periods on te hich 
TELEGRAPHIC TRANSFERS made. hee on avolication rms w 
DEPOSITS received in London at interest for fixed | _ 7 
periods on terms which may be ascertained on appli- re 
cation. PRIDEAUX SELBY, Secretary. 





THE UNION BANK OF 


AUSTRALIA (Limited). 
Established 1837. Incorporated 1880. 


[MPERIAL BANK OF CANADA. | 


Heap Orrice—Toronro. 


Paid-up Capital .....e.cc00..sceseee  £1,500,000 
Branches in Ontario, Manitoba, and N.W’. Territories. it... , Rea 1,000,000 
tal Authorised ............c00000 $2,000,000 Reserve Liability of Proprietors 3,000,000 
tal Pald-up .......c.csscecseseeees «1,953,450 LETTERS of CREDIT and BILLS on DEMAND 
arte ee Ca . 1,101,715 are granted on the Bank’s Branches throughout the 


NEYS RECEIVED for Credit of’ the Head | Colonies of Australia, New Zealand, and Fiji. 
and Branches, and Letters of Advice thereof TELEGRAPHIC REMITTANCES are made tothe 
issugd by the Agentsof the Bank in London, Kngland— | Colonies. 
LLOYDS BANK (Limited —— on the Colonies are negotiated and sent for 
N given to Canadian collec- DEPOSITS are received for fixed period terms 
tions, forwarded either direct to the Head Office of which may be ascertained on application. ms 
R. MEWBURN, Manager. 


Ww. 
No. 1 Bank buildings, Lothbury, E.C., London. 


tion conducted with India and the East. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

CuRRENT AccouNTs kept on the terms customary 
with London Bankers. 




































AFRICAN BANKING CORPORA- 


TION (Limited). 
Registered Capital, £2.000,000. 
Interest allowed on fixed deposits. 
All descriptions of Banking business transacted. 


GEORGE WILLIAM THOMSON, 
Chief Manager. 
Nos, 43 to 46 Threadneed'e street, London, E.C. 


A USTRA LIAN MORTGAGE, 


LAND, AND FINANCE COMPANY (Limited). 
Incorporated 2863.—Notice is hereby given, that the 
THIRTIETH ANNUAL ORDINARY GENERAL 
MEETING of the Shareholders of this Compan 
be held at the Terminus Hotel. Cannon street, in the 
City of London,on WEDNESDAY, April 25th next, 
at 12 o'clock noon, to receive and consider the 
Directors’ report and statement of accounts for the 
past year, to declare a dividend, and to elect directors 
and an auditor for the ensuing year. 

The Transfer Books of the Singer y will be Closed 
from the 1th April to the 2sth April, both days inclu 
sive, 

Notice is hereby further given, that an Extra- 
ordinary General Meeting of the Company will be 
held after the Ordinary General Meeting, at Half-past 
12 o'clock in the afternoon, for the pe or of con- 
sidering. and, if thought desirable, of passing certain 
resolutions, which resolutions, if passed by the 
requisite majority, will bo submitted to a subsequent 
meeting to be confirmed, so as t» become spec 
resolutions.—By order of the Board, 

C. U. KINGSTON, Secretary. 
Offices of the Company, 13 Leadenhall street, London, 
E.C. the 10th day of April, 1894 


Q)RIENTAL REPUBLIC OF 


URUGUAY. 

Tabulated Statemeut of Customs Receipts Monthly 
for Ten years, 188$ to 1893, with equivalent, in 
sterling, of the 45 per cent. allocated to the service of 
the Consolidated Debt and Kailway Gzarantees. A 
most important document for ail ho'ders of Uruguays® 
securities. Price 6d, post free, of Sidney 8. Kennedy 
70 and 71 Bishopsgate street Within, London, E.C. 














